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NO JINGOISM OVER MEXICO. 


Party Lines Abandoned, With Strong ‘Congressional 
Support for Wilson in a Trying Position. 





The one jingo note sounded in Congress this week 
came from Senator Penrose of Pennsylvania. He in- 
troduced a resolution empowering the Administration 
to use the army as a constabulary for the protection 
of Americans in Mexico. The resolution appropriated 
$25,000,000 for the purpose. Of course, this was 
nothing short of a declaration of war, and would have 
been taken by Mexico as such had it passed. For- 
tunately, the high-minded Republicans in the Senate 
abandoned their partisanship instanter and flew to the 
President’s support in a body. The Pennsylvania 
Senator was left absolutely alone, and his single war 
note sounded very much like that of a new born 
chick’s chirp. 

There was a quiet suppression of the successor to 
Quay, and the President’s diplomatic efforts to com- 
pose the difficult and dangerous situation will proceed 
unhampered. 

The President has also immeasurably strengthened 
his cause by the announcement that he will lay before 
the Congress and the country very shortly all the cor- 
respondence that has passed between Mr. Lind and 
Huerta, the Mexican “President,” who heads merely 
a faction and landed in his place only over the mur- 
dered bodies of his predecessor and the former Vice- 
President of Mexico. 

The United States has no ambitions in Mexico. 
The people could never be assimilated, nor would they 
submit to our rule in fifty years of warfare. A war 
with them would add no glory to our history; rather 
would it tarnish it. The precipitation of a contest 
now would defeat the very purpose of President Wil- 
son’s labors to bring about peace and safeguard 
\merican lives and property without a resort to arms. 
Some American corporations which are so persistently 
seeking to force armed intervention do not have the 
support of American public opinion. A little patience 
and light-stepping diplomacy only will be necessary to 
bring the haughty and proud spirited Dons to reason. 
No Mexican diplomat ever conceded the point made 
by an opponent as soon as it was proposed. He loves 
lebate and argument, and he always says “Manana,” 
or to-morrow, when pressed for a decision. 

” atti- 
That is where he is wiser than 
We think all the signs point 


President Wilson well knows the “to-morrow 
tude of the Mexicans. 
he isolated Penrose. 
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to a peaceful cttlehnat | in Mexted unless some un- 
happy clash not now foreseen should precipitate a 
crisis. The United States has so many home problems 
of capital and labor, of economic readjustments and 
national and local reforms to consider that war out- 
side her borders would indeed be a calamity and post- 
pone our own housecleaning indefinitely. It would 
destroy values everywhere, probably last for years, 
and plunge us into debt that would be greater than 
that created by the war with Spain. That war cost 
half a billion. Have we a half billion to spare now 
on conquest ? 

The Financial World is against a war with Mexico 
except that it be conducted by the mighty warrior 
single handed and alone. If he wants to 
fight, let him begin at once. 


Penrose, 


SPECULATION ON TREASURY CASH? 
One Danger to Be phd a and Which Our Bankers Are 
oo a Froth McAdoo Plan. 
At the time Fa Fmafcial World gave qualified ap- 
proval to the MgaAstoo plan S£- Yelp to move the crops 
by depositing $ Sota banks in the crop 


sections, we also pointed out one danger which seemed 
possible as the result of such relief. This was that 
the agricultural sections might accept Mr. McAdoo’s 
plan as an invitation to dip inté the Treasury at their 
leisure and thus be able to hold back grain, cotton 
and other agricultural products for higher prices. 
Right at this time it is no secret that the leading bank- 
ers of the country are now fearful of just this thing 
happening, in spite of the Treasury’s warnings that 
the relief money is intended only for those whose 
needs are legitimate. Must every application be sub- 
jected to microscopic examination to determine its 
legitimacy ? 

The inclination to speculate on the future by storing 
products of the farm has been further strengthened, 
and that, too, greatly by Mr. McAdoo’s unwise promise 
to deposit $50,000,000 additional cash, and by the 
marked deterioration in the size of the promised corn 
crop. Farmers themselves will, perhaps, not be so 
eager to thus take speculative chances, because most 
of them have maturing obligations which force them to 
let go their crops as soon as harvested, but the shorter 
crops and the dangling of $100,000,000 cash before 
the eyes of grain speculators has whetted their appe- 
tites. These speculators are not only in all the big 
grain cities like Chicago, Minneapolis and other specu- 
lative centers, but they are to be found in every com- 
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munity of importance, and their speculative chances of 
winning depend on getting access to cash supplies to 
carry their holdings. They have big chains of grain 
elevators to aid them. Already the banks have loosened 
their hold on lendable cash resources and we are likely 
to see from now on a sharp contraction in the outflow 
of grain to foreign markets. 


July exports of farm products exceeded those for 


any previous single month since 1901, but the publi- 
cation of the figures of farm exports for August, Sep- 
tember and October will be of the greatest significance 
to the financial community. The banking policy of 
holding tight rein on money supplies for the last three 
months or more has been the instrument which has 
forced liquidation of supplies of grain held at grain 
centers or in warehouses, but now that Secretary Mc- 
Adoo has opened the Treasury doors the speculators 
will probably snap their fingers in the faces of the 
bankers and abruptly cut off the outflow of farm 
products and start, or attempt to start, a wild specula- 
tive movement for higher prices. 

Such a movement is well under way in corn. Had 
Mr. McAdoo held aloof for about a month the liquida- 
tion which has been proceeding with such vigor would 
probably have got so far as to have cleared up the 
situation and put the banks in such position as to make 
the Fall money requirements no problem at all. 

If the Treasury scheme of relief could also guarantee 
that the money was to be used to move the crops, in- 
stead of hold them, it could be counted a success in 
advance. As it is, the danger of a tieup, instead of a 
free clearance of farm products is, or should be, 
clearly apparent. 





THE PUBLIC PAYING FOR MELONS. 
Some Real Results Must Come from Coal Prosecution or 
Public Will Turn. 

It is announced from Washington that Attorney 
General McReynolds has engaged Frederic R. Cou- 
dert, a high-priced lawyer, to aid the Government in 
its efforts to divorce the Reading Railroad from the 
Central Railroad of New Jersey and thus break up 
further the interlocking railroad relations which have 
made the Anthracite Coal Trust possible. We wish 
success in the effort, but we believe we voice a 
growing conviction in the public mind that these nu- 
merous and expensive attacks on corporation com- 
binations are not showing the real results desired 
and that to convince the people that they should be 
continued some tangible and real benefit to the public 
must result. 

The Standard Oil and Tobacco combinations have 
been broken up, but prices to the consumer are no 
lower, nor do we believe there has been the full res- 
toration of complete and free competitive conditions 
that were sought. The Hard Coal Trust has 
been attacked from many points and in many suits, 
and the last decree of the United States Supreme 
Court dissolved the combine that grew up about the 
Temple Iron Company ; but at what point, it may well 
be asked, has any relief been afforded or extended? 
Combination prices are still being exacted; prices are 
exactly what they were before the combine was broken 
up, and it is not strange that cynicism and hilarity are 


now the favorite mediums for expression of the public 
state of mind. 

If only coal dropped 25 to 50 cents per ton in price 
and oil and tobacco came cheaper to the consumer, the 
public would say amen to these efforts to smash the 
trusts. But the trouble is that the form only js 
broken, but the real substance and the real power 
of exacting unjust toll remain. Congress has just 
been called on to appropriate $1,500,000 to $2,000,000 
per annum in order that a physical valuation may | 
made of the railroads. The job will occupy five to 
eight years, and what will have been proven or what 
basis for real cheapening of railroad rates or service 
will have been furnished? If this sort of thing is kept 
up and the mania for Government investigations 
grows as it has in the last ten years, the next decade 
will see the people of the United States overwhelmed 
with debt and higher taxes, while the trusts, though 
they may be smashed to smithereens, will be on the 
job of milking the consumer just as freely as before. 
Ix looks as though some more drastic form of treat- 
ment of the trust question would have to be resorted 
to if the people are to get any real relief. The trusts 
now, after every successful (?) prosecution, simply 
reincorporate, reshape their business, distribute juicy 
melons, and go on as before. The people are tired of 
paying for these melons. 





EXPRESS COMPANIES WAKE UP. 
Decide on the Only Proper Course, and Will Compete 
with the Government. 

The Financial World has maintained from the 
period when the Parcels Post agitation began that the 
private express companies would have to readjust 
their rates and go after the business in competition 
with the Government if they wanted to live and con- 
tinue to make money. They have at last decided that 
the case is not hopeless, and that they need not neces- 
sarily wait idly by and watch the Government take 
all the business. A well informed authority says one 
plan has been decided upon about as follows: 


It.is proposed to enter into an arrangement whereby 
city dealers and housekeepers may place orders for house- 
hold supplies with express agents. These orders will be 
turned over to farmers to fill, thus establishing a direct 
link between the customer and the producer, with the 
express companies serving as middleman. Rates wil! be 
made sufficiently attractive to exploit the enterprise and 
make it worth while for both producer and consumer to 
deal in household commodities in this way. 

Although the Wells Fargo Company is taking the init'- 
ative, it is understood that the other express compan 
will fall in line if the undertaking is developed. We!!s 
Fargo representatives have been conducting the inquiry 
in this city for several days. Steps have been taken ‘o 
circularize the rural communities of the East and obt 
expressions of opinion and promises of support from tlie 
farmers. 

To encourage the movement it is proposed to provide 
special packages for shipments. These packages will | 
equipped with compartments for eggs, butter, vegetables, 
fruit, etc. In this manner the farmer may keep his cus- 
tomer supplied with a variety of seasonable produce 

Although the effect of the enterprise will be a c 
petitive onslaught on the parcel post, the express c 
panies take the position that the plan must be regar 
on its merits. It is proffered as a solution of the pr 
lem of bringing consumer and producer into relations 
more mutual benefit. 


The main trouble which thé express companies ha 
had to overcome is their former habit of regardi 
the public as a fit subject for exploitation, The n 
viewpoint they have taken is far different—they 2 
very humble and courteous now. The whole denous 
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ment is a striking exhibition of the triumph of a 
Democracy which will tolerate abuses for an appar- 
antly interminable period and then sets quietly about 
the work of abating them and cannot be stopped until 
the wrongs previously suffered have been abated. 

There is nothing so humble and courteous as a 
chastened monopoly. 


ITS OWN FRIENDS FIGHT CURRENCY BILL. 


When it comes to the point that the Speaker of the 
House of Representatives has to prepare a statement for 
publication urging Democratic members to support the 
pending currency bill and one of the chief members of 
the Currency Committee, Senator Owen, comes out openly 
for modification of some features of a measure which is 
largely his own creation, then, indeed, it would appear 
that the much battered bill was preparing to make a 
rather clumsy bow and take its exit from the legislative 
stage, never to be heard from again in its present form. 

Senator Owen was once the enthusiastic champion of 
regional banks. The more the better. Let’s have 25 or 
30, was his first argument, and give every section two 
or three such reserve institutions. Then Wall Street will 
look small. But, confronted with the actual situation, 
Mr. Owen’s theories and those of his associates began to 
take different shape. They thought a dozen regional 
banks would be sufficient, but now Chairman Owen de- 
clares that that part of the measure compelling national 
banks to become members of the regional banks is ob- 
jectionable and he doubts the power of Congress to com- 
pel a national bank to buy stock in a regional reserve 
bank. The clause should make the privilege permissive, 
instead of compulsory. 

Shades of Andrew Jackson and the old United States 
Bank! The regional reserve scheme is essentially the 
essence of the Glass-Owen measure, and if that be taken 
away, what remains? The next thing we are likely to 
hear is that Mr. Owen and Mr. Glass are urging the 
organization of a single central bank along with the bank- 
ers who met in Chicago this week and said they favored 
such a bank. 

It looks at the present writing as though the country 
would get a currency measure—of some kind and at 
some time—probably at the regular session next Winter, 
when it may be considered with the eyes of the country 
focussed on it and with no other public questions upper- 
most to distract attention. That is as it should be. 





OKLAHOMA, TOO, HAS BIG RESOURCES. 


We called attention last week to the optimistic state- 
ment by Governor Hodges of Kansas, who pointed out 
that the present dry spell and serious injury to the corn 
crop had not left Kansas poverty-stricken but merely em- 
phasized the fact that the Kansas bank deposits were at 
top notch and that the wheat, oats, alfalfa and other crops 
and products were ample to make up any deficiency or 
loss in corn. Now this week comes Oklahoma with prac- 
tically the same story. The last call of the Comptroller 
of the Currency for the condition of the banks as of 
August 9 shows for Oklahoma City more than 25 per 
cent. increase in bank deposits during the year ending 
August 9 over the same twelve months ending August 
9, 1912. A healthy increase is also shown in cash in hand 
and sight exchange. Loans and discounts also show an 
increase over the previous year, which is taken to mean 
that the banks are in better condition than the year pre- 
vious and are putting out more money. 


The greatest increase is in the deposits, which total for 
the year just passed $13,231,715, while the August 9, 1912, 
reports showed that the total at that time was $10,511,153, 
an increase of almost $3,000,000, and more than 25 per 
ent. over the previous year. 

Both Oklahoma and Kansas will be on the map next 
year and for many decades after all the crop experts are 
laid away on the shelf, 


WHAT HAPPENS IN A BAD CORN CROP YEAR? 


The Experience of the Disastrous Year of 1901 and How 
One Crop-Carrying Road Fared, 


The disastrous results of the drought in the Southwest, 
with the corn crop in Kansas, Oklahoma and Nebraska 
damaged all the way from 40 to 90 per cent. and much 
damage also in adjoining corn states, naturally brings up 
the question as to what happened in the last previous year 
of disaster in the corn growing states. That year was 
1901, when the corn crop fell 583,000,000 bushels, com- 
pared with the preceding harvest. The harvest was 1,522,- 
000,000 bushels, and the loss was nearly 30 per cent. This 
year’s falling off is not so great relatively. The loss this 
year is placed at about 600,000,000 bushels, but this is only 
20 per cent. under last year’s outturn. 

The big corn road is Missouri Pacific, as 6,500 miles of 
its 7,200 mileage is through the corn belt in Illinois, Mis- 
souri, Kansas, Oklahoma and Nebraska. The year 1900, 
the year before the big corn crop failure in these states, 
was a normal year and showed the following agricultural 
tonnage over the Missouir Pacific: 


Fiscal year June 30, 1900— 


Tons 

Coptte of off tlade ....-cescccscne 36,564 
Mt shea tins aM hatte co: o ours 25,400 
ES sn) ch Vedids pci eh pie dsgee 2,141 
ENED nc cdbbtvesercaccccaks 14,149 
Packing House Output ......... 10,801 


The next fiscal year, 1901, showed the tonnage of the 
above as follows: 


Tons. 
Cates of all binds .. .6cécccevace 24,850 
ORE PI ome Seely 24,850 
SACO eo eee ees 1,775 
RR reeerre res 13,376 
Packing House Output .......... 7,035 


The following year bore the full brunt of the crop dis- 
aster. The figures should be compared with the normal 
year of 1900 to show the full effect of the drought: 


Tons. 

1902. 
NE is ss Lite Ries vdkck ees beac 20,088 
Captee OF all kinds 2.006 cccse sees 21,081 
PR eee: 1,426 
ie Oe are ee 7,721 
Packing house output ........... 6,515 


Between the years 1900 and 1902 Missouri Pacific lost 
32,000 tons of freight, due to the corn failure, but the 1902 
report of that road stated that the road had an increase 
of 1,054,918 tons in revenue freight. This was due to the 
remarkable increase in distributive trade, due to broaden- 
ing activity in manufacturing. Therefore the corn crop 
failure was offset by increase in trade in other lines. Un- 
doubtedly Missouri Pacific’s revénues from corn, cattle, 
hogs and packing house products will be cut down from 
now on, but with manufacturing business showing no 
lessening in that territory and with the farmers generally 
showing a good position from big wheat and oats crops, 
there is no reason why the road should not repeat its 
experience of 11 years ago. 





CAUSES OF NEW HAVEN’S DOWNFALL. 

Strong confirmation of The Financial World’s declara- 
tion as to the real responsibility for the sorry plight into 
which the New York, New Haven & Hartford railroad 
has been plunged, is given in a dispatch from Washington, 
the authority for which is the Interstate Commerce Com- 
mission agents who investigated the railroad and its ac- 
counts most thoroughly. It is declared that the Depart- 
ment of Justice is convinced that bankers “higher up” 
framed the New Haven’s policy of special privilege and 
monopoly and used Mellen merely as a convenitnce and 
the “goat” who would be made to shoulder all the blame 
if failure resulted. 

The Washington advices assert that J. P. Morgan, Sr. 
originated the plan to group all of New England’s trans- 
portation facilities under one control and that when he 
became incapacitated his son, J. P. Morgan, Jr., took over 
the job. It was he, it is asserted, who directed the at- 
tack on the Grand Trunk road when that system chal- 
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lenged the New Haven monopoly and sought an en- 
trance into New England, and finally compelled the 
Grand Trunk to stop work on its extension in southern 
New England. This was done through pressure on the 
Grand Trunk’s bankers in London, who withdrew their 
credit and the building of the extension was stopped and 
left in an unfinished state. 

It is also asserted that President Mellen was strongly 
opposed to the acquisition of trolley lines and steamship 
companies but he was overruled by the Morgan clique 
in the New Haven Board, which Board was dominated 
by Morgan, William Rockefeller and George F. Baker, 
of the First National Bank of New York. Mellen was 
also opposed, it is asserted, to the July issue of $67,000,- 
000 6 per cent. debenture bonds. When the Mellen op- 
position developed, it is asserted, Morgan interests de- 
manded Mellen’s resignation and on looking into the 
situation and finding the Rockefeller-Baker-Morgan 
combination as solid as adamant, Mellen saw it was use- 
less and resigned. 

Another declaration made from Washington is that 
Mellen himself furnished the evidence which permitted 
his indictment for suppressing the Grand Trunk in New 
England, this having been decided on rather than to have 
the investigation go so far as to put the responsibility 
at the doors of the bankers, the real culprits. 

There have been many occurrences in finance (very 
high finance) which have had a very peculiar look and for 
which mere dummies have been afterwards thrust for- 
ward as a convenience to shoulder the blame and odium. 
It would never do to have the real culprits haled forth 
since then the tinsel of power surrounding the throne 
might expose the whole structure to attacks under which 
it could not survive and maintain its grip. 





COLORADO ATTACK ON HARRIMAN ROADS. 

Wall street manifested only a casual interest this week 
in the resolution introduced by Representative Kin- 
del, in the House, calling for an investigation of the dis- 
solution agreement for the separation of the Union Pa- 
cific and Southern Pacific roads. Mr. Kindel’s resolu- 
tion charged that the plan as approved and accepted by 
the courts really had resulted in a worse monopoly than 
ever. 

Six months ago such a resolution would have thrown 
Wall street ‘into a state of excitement and terror, but 
Wall street is having its calmer moods now and wasn’t 
any more scared by the Colorado statesman’s outbreak 
than it was by the recent attack by Senator Thomas of 
Colorado, who characterized Wall street as the worst 
gambling resort on the face of the globe. One reason 
and a very substantial one, why the financial community 
is disposed not to take Kindel’s attack seriously is that 
the plan as finally arrived at was approved by Attorney 
General McReynolds, a radical, who has been an un- 
compromising foe of Wall street for years and who put 
in many safeguards against monopoly in the settlement. 
He has also stated that he may have still to bring suit 
to force the Southern Pacific to give up its control of 
Central Pacific. The charge that the banking interests 
back of the financing of the Pacific roads also enjoys 
the same banking association with and controls the Bal- 
timore & Ohio and the Pennsylvania, two roads which 
were concerned in the shifting of the control of $38,000,- 
000 of Southern Pacific stock, is easily refuted. The 
bankers do not control any of these roads and never did. 
There is a vast difference between having banking rela- 
tions with big railroads and controlling them. 





PERTINENT POINTERS. 

Perhaps Huerta has all along been stubbornly resisting 
the advances of the United States because he feared he 
might have to listen t»® one of Bryan’s Chautauqua lec- 
tures. 

The so-called coercion of Turkey by the alleged Powers 
of Europe has been about equivalent to a real hard slap 
on the wrist, and a frightened command of “You mean 
thing, go away.” There seems to be about as much ginger 
in the Powers as there is in some financiers. 


SUBSTANTIAL ADVANCE IN BONDS. 
Figures on the Improvement in 24 Representative and 
Active Issues Since July 26. 

As early as last May, when general investment senti- 
ment was very much depressed, The Financial World 
suggested that everything pointed to an early turn for 
the better in the investment market, and that the psycho- 
logical moment for investment had arrived. The mar- 
ket did not show much improvement until toward the 
end of June, but there was little or no further weakness 
or liquidation meanwhile. On July 26, believing that the 
turn for the better was so unmistakably evident that it 
should not be neglected by investors, we printed a list of 
100 of the best known listed and unlisted railroad, in- 
dustrial, public utility and municipal bonds which looked 
at that time remarkably like bargains and urged pur- 

chases of the best issues. 

Our advice was taken by many investors and a great 
many institutions have also bought heavily in the interval. 
The rise since July has been quite general, and to show 
its extent we present below 25 leading railroad bonds, 
public utility bonds and some industrials and municipals 
which have been in strong demand and which have had 
good advances: 

Ad- 
Week End This vance, 
July 26,13. Week. Points 
Atchison gen. 4s, 1995............ 9314 95% 1% 


Atlantic Coast Line 4s, 1952....... 88 90% 2y% 
Baltimore & Ohio gold 4s, 1948.... 89% 91% 1% 


Canada Southern con. 5s, 1952..... 104% 105% = 1 
Chic., Rock Island & Pac. 4s, 1988.. 85% 87% 1% 
New York Central 3%s, 1997...... 81 82% 1% 
Missouri Pacific coll. tr. 5s, 1920... 92 96 4 
Northern Pacific 4s, 1997.. sas, ae 94% 2% 
Pennsylvania R. R. 4s, 1923. . 99% 100% 1 
REGGIE GOR. 96, T9G7 005. cccccess 944% 95 % 
Oregon Short Line ref. 4s, 1929.... 87% 90 2 
Southern Railway 5s, 1994......... 102 103 1 
West SROGG GE, ZIGE cis ce cccwcsccc. 93% 95% 1% 
American Tel. & Tel. coll. 4s, 1929. 87% 88% % 
Bethlehem Steel Ist 5s, 1926....... 93 93% % 
Colorado Industrial coll. 5s, 1934.. 80% 8314 2% 
Du Pont de Nemours Pow. 4%s, 
a eee ees eee 83 84 1 
International Navigation 5s, 1929.. 77 79% 2% 
Liggett & Myers 7s, 1944......... 116% 118 1% 
Chicago Railways Ist 5s, 1927..... 96% 98 1% 
U. SB. Baebeer Gs. Ge, Pte... we ces 100% 102% 1% 
UU. Bi Dee BA, Wn dot sides cbaes 98% 100% 1% 
Virginia-Carolina Chemical Ist 5s, 
Fre ae rere re 91y% 92% 1 
New York City 4%s, 1963......... 99% 101% 1% 
New York City 4%s, 1960........ 95 96 1 


The advance has shown no sign as yet of having cul- 
minated. Considering the fact that the rise has come in a 
midsummer season, when many leading investors are ab- 
sent from business and will not consider making invest- 
ments until September, the rise indicates, if anything, a 
very healthy investment situation, which should be further 
strengthened as business loses its holiday character next 
month and real activity is resumed. 








Safe Investments 


OR over thirty years we have made a specialty 
of supplying investors with carefully selected 
bonds. During that time we have purchased with 
our own funds, and in turn sold to investing clients, 
municipal, railroad and public service corporation 
bonds totaling many hundred millionsof dollars. In 
every case the safety of these bonds was first de- 
termined by thorough investigation. As a result of 
this careful policy our list of customers includes not 
only all kinds of public institutions, but also what is 
believed to be more private investors than are seryed 
by any other investment bond house in the country. 
We believe our services will proveof value to investors 


We own and offer at the present time over 
200 different issues of mds which we 
tecommend for investment at prices to yield 


4% to over 5.50% 


Send for circular ‘‘ F 


Harris, Forbes & Co 


Successor to N, W. Harris & Co., New York 


56 William Street, New York 
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AMERICAN AGRICULTURAL CHEMICAL 5s. 


From the low price touched earlier in the year Ameri- 
can Agricultural Chemical first mortgage convertible 5s 
have advanced nearly eight points. At the present price 
of 985% the yield is over 5 per cent. and the bonds are still 
selling below the low price of last year. This issue is 
strongly protected and is one of the most attractive in- 
dustrial issues on the market. 

The authorized issue of the first mortgage convertible 
5s is $12,000,000. The amount outstanding is $10,172,000, 
the balance having been either retired through operation 
of the sinking fund, or converted into preferred stock. 
These bonds are secured by a first mortgage on the en- 
tire real estate and plants now owned or hereafter ac- 
quired by the company. The replacement value of the 
plants of the company was estimated last year by West- 
inghouse, Church, Kerr & Co. at $13,342,755, an amount 
alone largely in excess of the amount of bonds out- 
standing. 

In addition to 30 plants the company owns extensive 
phosphate mining properties in Florida and Tennessee. 
Careful prospecting of these properties shows an aggre- 
gate of over 75,000,000 tons of phosphate rock. The value 
of these phosphate properties is placed at over $15,000,- 
000. For the fiscal year ended June 30, 1913, the com- 
pany earned over six times its interest charges. In addi- 
tion to its physical property, the current assets of the 
company amounted on June 30 to over $30,000,000. 


LOUISVILLE & NASHVILLE UNIFIED 4s. 


Among the high grade railroad issues the Louisville 
& Nashville unified mortgage 4s at the present level are 
an attractive investment. In 1905 these bonds sold as 
high as 106, and their usual range in price is from 97 
to 99. In the recent decline in the general bond matter, 
however, this issue sold at 91%, or below the lowest price 
touched during the panic of 1907. 

At the present level the unified 4s yield around 4% 
per cent. an attractive yield for a bond of this character. 
The Louisville & Nashville is one of the strong railroad 
properties of the country. It is conservatively capitalized, 
ibly managed and in good physical condition. The uni- 
ed 4s are a legal investment for New York Savings 
Banks, and are secured by a direct mortgage on the most 
valuable portion of the Louisville & Nashville system. 
The bonds are among the limited number of railroad is- 
sues which the most conservative banking houses rec- 


/mmend even to women investors. 


CHICAGO GREAT WESTERN 4s. 

Chicago Great Western first mortgage 4s have shown 
a smaller recovery from the low price of last spring 
than any of the other active railroad issues. From a 
high price of 83 in 1912 the. bonds declined to 71 in the 
general decline in the bond market earlier in the year. 
\t the present price of 72 the bonds show a recovery of 
only one point from the lowest price at which they have 
ever sold. 

The failure of Chicago Great Western first mortgage 
4s to show greater strength is the more notable in view 
of the excellent showing of earnings the company is mak- 
ing. For the twelve months ended June 30 the gross 
earnings show an increase of $1,205,000, or 9.6 per cent., 
while the net earnings increased $922,830, or over 38 per 
‘ent. Only a comparatively few railroads showed a 
larger percentage increase in net earnings during the last 
fiscal year. Notwithstanding the extensive decline in price 
the Chicago Great Western first mortgage 4s occupy a 
much stronger investment position than a year ago. 





Investing For Income 


When you invest for income you naturally want, over and above 
everything else, strong security and prompt interest payment. An 
investment possessing these elements to a marked degree will inspire 
your confidence as to permanency of value, thus permitting you to 
rest easy in mind as to the safety of your principal. There are today 
many issues of conservative investment bonds yielding around 54, and 
if you have funds to invest for income, we shall be pleased to make 
you appropriate suggestions 


Send for Circular 1076, ‘Diversified Investments." 


Spencer Trask & Co. 


Investment Bankers 


43 Exchange Place, New York 


Albany Boston Chicago 
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We are offering 


A Closed First Mortgage Bond 


which will pay you 


6% 


and which is protected by property valued 
at several times the outstanding bonds. 

Sinking fund will extinguish the entire 
issue before maturity. 


Circular on request 


Hornblower & Weeks 


42 Broadway, New York 


Boston Chicago Detroit 

















————— — 
—— 











Are Your Investments 
. . 
Keeping Up with Progress? 
The rapid growth and prosperity of Public Utility properties and attrac- 
tive investment opportunities they offer is reflected in the fact that out 
of 52 dividend increases 28 have been by Public Utilities, and only 8 by 
Railroads and 16 by Industrials : 
We specialize in Public Utility securities and offer you seasoned invest- 
ments in growing, prosperous Companies that yield about 


6% 
40 


Write for Particulars 


Meiklieham & Dinsmore 


Engineers and Bankers 


137 Chestnut St., 25 BROAD ST., 
Phila. NEW YORK 


35 Congress St.’ 
Boston 














ESTABLISHED 1894 


Ford, Bacon & Mavis 


Engineers 
ACT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 


PROPERTIES FINANCED 


115 BROADWAY, NEW. 


NEW YORK 
NEW ORLEANS SAN FRANCISCO 
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Commission Brokers 
For 
Individuals and Institutions 
“We have Nothing to Sell but are interested 
only in what will best meet the special require- 

ments of each individual customer.” 
Send for our pamphlet, 
“Shifting of Investments”’ 


CHMIDT &( JALLATIN, 


Members of the New York Stock Exchauge 
New York 





111 Broadway 
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MORE RAILROADS TO ELECTRIFY. 
Marked Significance of Norfolk & Western Contract in 
Development of Hydro-Electric Power. 

The closing of contracts by the Westinghouse Electric 
Co., to deliver 26 electric locomotors to the Norfolk & 
Western Railroad, has disclosed the plan of the road to 
electrify 55 miles of its lines through the Pocahontas coal 
fields of West Virginia, but the electrical transformation 
from steam could not have been made possible save 
through the acquisition of electrical power already devel- 
oped by the Appalachian Power Co., in the New River 
district. It is reported that the Norfolk & Western has 
already signed contracts with the Appalachian for the 

necessary power. 

It is not generally known but it is a fact, that the Nor- 
folk & Western, at the time of the incorporation of the 
Appalachian, made a contract with the latter whereby the 
N. & W., in moving its tracks and permitting the Appa- 
lachian to run its electric transmission lines across the 
company’s coal fields, secured the right to obtain electric 
power from the company so soon as the railway had de- 
termined to electrify a portion of its lines. It is under- 
stood that since then arrangements have been made for 
signing a formal contract. At the same time this arrange- 
ment is being perfected, it is stated unofficially, but we 
believe the statement to be a fact, that the next road to 
close a deal for electric energy to be supplied by the Appa- 
lachian from the New River field will be the H. H. 
Rogers coal road, the Virginian. The Appalachian is 
preparing to double its capacity and eventually there will 
be six important power developments operaiing in this 
field by the Appalachian. 

Electric power for the use in moving heavy railway 
trains is now beyond the experimental stage. The New 
York Central, the New Haven, the St. Paul and the Great 
Northern have adopted the system to move their trains 
in the most héavily congested sections or where the grades 
are very difficult, and engineers now generally recognize 
that wherever there is natural water power of any con- 
siderable horsepower energy, it may be harnessed and 
made to serve the railways at a cost quite half that re- 
quired for steam development. All through the west, 
where the use of coal is necessary for development of elec- 
tric power the long distance electric lines are developing 
very rapidly because they can be operated cheaper than 
the steam railways. 

—— 
ILLINOIS TRACTION’S BETTER EARNINGS. 


The common stock of the Illinois Traction Co., has 
lately been enjoying one of its periodical spells of activity. 
For weeks at a time the shares will remain inert, when 
suddenly the market will be filled with inquiries and buy- 
ing orders for the shares, and it is some such state that 
the stock is found in now. Private advices state that the 
earnings for the first six months of the calendar year 
show a large increase in gross and that the net betterment 
for the six months’ period was in round figures $172,000, 
or practically at the rate of $350,000 per annum. This is 
equivalent to 3%4 per cent on practically $10,000,000 stock 
outstanding. A leading interest in close touch with the 
affairs of the company states that the company is now 
earning quite 12 per cent. on the common stock, on which 
3 per cent. is being paid and that the indications point 
strongly to an increase to 4 or 5 per cent. before the year 
is out. There is to be no spectacular advance in the rate 
of dividend, however, as the controlling interests want to 
be doubly sure that once they increase the dividend it 
will not have to be again reduced. 


The comparative statement of earnings of operating 
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Three Sound 6% Bonds 
Yielding 5.90% to 6% 


i Net earnings for each issue, largely 
in excess of all interest requirements. 
Holders of good bonds yielding 5% 
may, through exchange, secure with- 
out speculative risk approximately 
20% increase in their interest return. 


Full particulars on request for Circular W-17 


N. W. Halsey & Co 


49 Wall Street, New York 
Philadelphia Chicago San Francisco 
Halsey & Co., Inc., Boston 























Public Utility Bonds 


Security of Principal Maximum Yield Marketability 
Send for circular 150 F 


PoW. Brovus &.Gv 


115 Broadway, New York 





Philadelphia 





PUBLIC SERVICE CORPORATION BONDS 


TO YIELD 7% Cireular upon request 


W. E. HUTTON & COMPANY, Bankers and Brokers 


Established 1886 


60 Broadway, New York First Nat‘l Bank Bidg., Cincinnati, O. 
Members— New York Stock Exchange, Cincinnati Stock Exchange 





companies in the Illinois Traction Co. system for six 


months ended June 30 last follows: 
1913 1912 1911 
Gross earnings..... $3,763,481.76 $3,517,450.07 $3,276,069.39 


Net earnings over ex- 

penses and taxes.. 1,532,866.13 1,360,779.77 1,239,558.38 

It will be noted that gross earnings for the first six 
months of 1913 increased $246,031.69, or 6.99 per cent., 
over the same period for 1912; gross earnings for the 
first six months of 1913 compared with same period in 
1911 increased $487,412.37, or over 14 per cent.; net earn- 
ings for the first six months of 1913 increased $172,086.36, 
or 12.6 per cent. over the same period for 1912; net earn- 
ings for the first six months of 1913, compared with the 
same period in 1911, increased $293,307.75, or over 23%. 


Howe, Corrigan & Co. 
Public Utility Securities 
- Grand Rapids, Mich. 
We negotiate —_ 2 and purchase Public Service 











We Offer to Bankers Entire Issues 


Mortgage Bonds 


Petueel Stocks 


issued by successful Public Service Corporations 
which have been financed by us, and which 
operate in substantial and growing centres in 
the United States. 


Bertron, Griscom & Co. 


40 Wall St. Land Title Building 
NEW YORE PHILADELPHIA 
19 Boulevard des Capucines 
PARIS 
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A QUIETER BOND MARKET. 

While bond prices show no signs of weakness there 
has been a quieting down in the market, with indications 
that the chief difficulty would-be sellers are encountering 

the fact that important investment interests are not 

cessible in this midsummer season and have postponed 
nsideration of serious investment purchases until after 
Sept. 1. There has, however, been some very heavy buy- 

r of high grade long term railroad bonds by the big 
savings banks in New York City. A notable instance of 

s is the absorption by such institutions of some large 

vcks of St. Paul general 4%s, which bonds will not 

found on the market again, probably for years. 


Bond houses report moderate inquiry from small in- 
vestors who are anticipating the receipt of income and 
lividend money on Sept. 1 by making investments in 
long term issues. The disbursements from cerporations 
n September will, it is estimated, be close to $110,000,000. 
[here has been considerable curiosity as to the policy 
likely to be pursued in the fall by the big railroads which 
have’ been borrowing money on short term notes but 

thing has developed as yet to indicate that the bankers 
for the big systems will attempt to float any very large 
long term issues in the near future. This should help 
existing issues. 

Short term notes are in good demand though not much 
further advance in this class can reasonably be expected 
ntil and unless money rates show a tendency to relax 
further. 










— 


ADVANCE IN NEW YORK CITY BONDS. 
A Steady Rise from Below Par for the Newest 434s. 


One of the most encouraging features of the investment 
situation in the last ten days has been the steady advance 
n the newest issue of New York City 4% per cent. bonds. 
[his issue, put out in March, brought barely a fraction 

ove par, and the bonds immediately declined below par. 
The market was then glutted with all sorts of issues and 
there were many failures outright of other municipal offer- 

gs. The point was reached when no more municipals 

uld be sold at any price within reason and the output 
eased. Since then there has been a slow betterment in 
New York City bonds of all issues from the 3%s to the 
4%4s. Investors and institutions have been absorbing 
them, realizing that such a high class bond around par 
was a big bargain. Then again the municipal authorities 
have been showing signs of having been stirred by public 
pinion to begin a real conservation of the city’s resources. 

his week’s highest price for these bonds was reached on 

riday, when they sold at 101%. 

In 1898, when New York City’s boroughs were consoli- 
lated into the city of Greater New York, the city’s debt 
vas $324,967,156. Today the city’s debt is $1,228,150,000, 
n increase in 15 years of $913,000,000. The debt of the 
Inited States is only $965,736,000, and the annual interest 
harge is only $22,835,000, while New York City alone pays 
54,977,000 interest this year. Of the city’s annual budget 
28 per cent. goes to pay interest charges. 

Of course, no municipality could stand such a strain as 
his, such an increase, in such a comparatively short time 
ithout it possessed enormous resources. New York 
“ity’s taxable wealth, it is estimated, has increased in 15 
ears over four billion dollars. 

Interests which have watched the advance in New York 
‘ity bonds of late say that this point of strength in the 
nvestment situation, coupled with the rise in the high 
rade general 414 per cent. bonds of the St. Paul Railroad 
to par, has been a greater factor for encouragement for 
the future of the investment situation than any other single 
event in the investment world. 
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We Offer For Investment 


| YOUNGSTOWN-SHARON RAILWAY & LIGHT CO. 


First Mortgage 5% Bonds, 1931 


Controlled by Republic Railway & Light Co. 
TAX EXEMPT IN PENNSYLVANIA 
Full Particulars and Price Upon A pplication 


| de Taylor & GO. 


ew York Pittsburgh 
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We Finance 


Electric Light, Power and Street Railway Enterprises 
with records of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond and Share Company 


(Paid-Up Capital and Surplus, $12,000,000) 
71 Broadway, New York 











Kansas City, Ft. Scott 
& Memphis Ref. 4s 1936 
CHAS. H. JONES & CO. 


20 Broad Street, New York 


Municipal, Railroad and Corporation Bonds 
Telephone: 3155 Rector Cable: *‘Orientmen:”’ 


Public Utility Bonds 
To Yield 5.25% to 6.25% 


White, Weld & Company 


CHICAGO 14 WALL STREET, NEW YORK BOSTON 


| American Gas & Electric American Light é Traction | 











Federal Light é Traction Republic Railway € Light 
United Gas é Electric United Light € Railways 








WILLIAMS, McCONNELL & COLEMAN 
BONDS 60 WALL ST., Phone 495 John, New York STOCKS 


> - 


Honest advice about 
investments 


Write me today 





Thomas C. Perkins 


Reliable Investment Securities 
Hartford, Conn. 











United Light & Railways Co. 
First Preferred Stock 


Can be purchased in the present market to 
net the investor about 7% %. 
The Company successfully operates light, 
power and street railway properties, serving 
altogether 50 prosperous localities which have 
a combined population of over 500,000. 
Its surplus earnings are about 3 times the 
dividends on this stock and are steadily 
increasing. 
Map and earnings statement on request. | 
LAMARCHE & COADY 


25 Broad Street NEW YORK 
/— 
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Railway Bonds and Notes Yielding from 4.20 to 5.75 


Per Cent. 

Yield 
Per Cent 

Old Colony Ratiroad 3548, 1982 ..6 ook occ ceiccceascs 4.20 
hs. iin) RE I, SI id ad wide ace ectdasavawaidaated 4.45 
Chic., Mil. & St. Paul ee Cs ice dese keeakooee 4.50 
Southern Pacific Branch Ry. Ist 6s, 1937......... 4.60 
Milwaukee & Northern R. R. 4%s, 1934......... 4.65 
Canada Southern consol 58, 1962............cccec. 4.68 
Concord & Montreal deb. 3%4s, ENR i Orr eee 4.70 
ee ie Pe ee aren re 4.80 
Louisville & Nashville ye oS eee 4.90 
Fonda, Johnstown & Glover Ist 4%s, 1952........ 5.00 
Missouri, Kansas & Okla. Ist 5s, 1942............. 5.00 
North. Pac.-Gt. North. joint 4s, 1921.............. 5.00 
Detroit & Toledo Short Line 4s, | RPT 5.00 
pe ae ee ere 5.10 
Manila Railroad lst 4s, 1939 Ge ee > 5.10 
Norfolk & Southern Ist a i oi ae aed all id 5.15 
Central Ark. & Eastern Ist 5s, 1940............... 5.20 
ag Eloin & Chicago Tat 36, Te6h cc ccccccccces Dae 
Louis, Iron Mtn. & South. Ist 4s, 1933......... 5.50 
Chie. Rock Island & Pacific 5s, eS 5.50 
Midland pf Ee Sse ere 5.50 
St. Paul & K. C. Short Line ist | ee 5.75 


Public Utility and Industrial Bonds Yielding from 4.80 to 
6.00 Per Cent. 


Yield 
Per Cent. 
Portland Lighting & Power Ist 4%s, 1921........ 4.80 
Union Elec. Lt. & Pwr. (St. L.) Ist 5s, 1932....... 4.90 
Watertown, N. Y., Light & Pwr. Ist 5s, 1959.... 5.00 
Old Dominion Terminal Co. Ist 5s, 1914......... 5.00 
Portemoutn Gas Co. Tat 36, Fob bac ois sccscsccccss 5.05 
Cumberland County Pwr. & Lt. Ist 5s, 1942...... 5.15 
pe ee ae ee eer 5.15 
American Tel. & Tel. coll. tr. 4s, 1929............. 5.25 
Omaha & Council Bluffs St. Ry. 3s, Sarees 
PeGtis Mamie B66 Bb, Fes 66 ni sie skcesd ec ceca 5.32 
Portland Gas & Coke Ist 5s, 1940................. 5.35 
Semiane Divs. a Light Be Wi iscsiccsecsca scccncn 5.40 
Milwaukee Elec. Ry. & Lt. general 5s, 1951 ...... 5.40 
Spokane & Inland Empire Ist 5s, 1926 ........... 5.55 
San Diego Consol. Gas & El. Ist 5s, 1939......... 5.56 
California Gas & Elec. Corp. 5s, 1937............. 5.62 
East St. Lowie & Sub. coll. Se, W9G2.6000.ccccccese Oe 
Wheeling & Western Ry. Ist 5s, 1926............ 5.70 
Crested EA. & Masswars Tet Sa, Boils os osccccccacas 5.75 
Gage County Gas, Lt. & Power Ist 6s, 1929........ 5.75 
San Joaquin Lt. & Power Ist 6s, 1950............. 5.84 
Southern California Gas Ist 6s, 1950............. 6.00 
Pacific Gas & Elec. gen. 5s, 1942........cccccccces 6.00 
Sherwin-Williams Co. of Canada Ist 6s, 1941..... 6.00 
Municipal Bonds Yielding from 4.00 to 5.50 Per Cent. 
Yield 
Per Cent. 

North Andover, Mass., sewer 4s, 1920............ 4. 
Fall River, Mass., sewer 3348, 193D..........0000- 4.05 
Collingdale, Pa., highway & sewer 4%s, 1928-42.. 4.20 
East Providence, R. I., funding 4s, 1088 io2 kp we 4.30 
oe 0” A ee eee 4.35 
Se a Oe ee ye reer 4.40 
SE OD ee SE OP eer errr 4.45 
Township of Proviso, Ill, bridge 5s, 1920......... 4.50 
Jackson, Miss., 5s, I re ee 4.50 
Sioux City, Iowa, 44s, 1916.............eeeeeee 4.60 
Lawrence, N. Y., paving 5s, 1918-29.............. 4.70 
Houston, Texas, Compromise le Rs 5 0s non Ke 4.70 
Cook County, IIL, building 4s, 1920 ‘4 ene ES * 4.75 
Waycross, Ga., improvement Ieee 4.75 
Boulder, Colo., water works 5s, 1926.............. 4.80 
a’ eae See eee 4.87 
Muskowet, Olla., Paric Sp, TeGB ssc ccciesccccccccacs 4.90 
Rapid City, South Dak., water works 5s, 1932..... 5.00 
State of Tennessee temporary ref. 5s, 1914......... 5.50 





ANOTHER VICTORY FOR $100 BONDS. 

The Board of Directors of the Missouri, Kansas & 
Texas Railroad met this week and unanimously agreed to 
reduce from $25 to $5 the charge for splitting the $1,000 
first refunding 4 per cent. bonds of this railroad into $100 


H. M. Byllesby & Co. 
Engineers 


CHICAGO NEW YORK 
Insurance Exchange Bldg. Trinity Building 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Properties 


Examinations and Reports 


Utility Securities Bought and Sold 











pieces. This bond matures in 2004 and the total out- 
standing is $9,994,000. 

This action was taken following the publication in The 
Financial World of the statement that the M. K. & T.’s 
charge of $25, compared with $7 to $10 per $1,000 for a 
similar service by other corporations. 

This Missouri, Kansas & Texas directors are to be con- 
gratulated on their good sense and promptitude in remoy 
ing this barrier and cutting the charge so drastically. The 
railroad will have nothing to lose and everything to gain, 
however, and its action should draw attention to this 
road’s securities, which are to be had in the small de 
nomination. 

A charge of $5 for splitting $1,000 into $100 pieces 
seems to be ample. Possibly there is more clerical work, 
bookkeeping and detail attached to the job than we are 
aware of, but heads of corporations could perform no 
greater service to their security holders than to institute 
some simple method that would make easy and inexpen- 
sive the issuance of small denomination securities. W: 
are bound to see a bigger and broader demand for $100 
and $500 bonds as the public becomes better acquainted 
with this method of investment and the wideawake cor 
porations will keep abreast of the times, and this new 
demand by meeting it. 

By the way, we see no earthly reason why there should 
not be $200, $250, $300 and $400 denomination bonds as 
well as $100, $500, $1,000 and so on. Why not? 


The details connected with the invest- 
ment of money in ordinary securities 
are eliminated for the investor who pro- 
cures our Secured Certificates. 


He need only forward to us such funds 
as he wishes to mvest. We remit the 
principal and interest promptly to the 


holder when due. 


First Mortgages secure these Cer- 
tificates. 6% interest per annum net. 


Ask for Booklet ‘‘F’’ 


Salt Lake Security & Trust Co. 


Salt Lake City, Utah 


Capital and Surplus, $400,000.00 
United States Depository for Postal Savings 
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RISE IN OIL PRICES. 

The renewed activity in Standard Oil subsidiary com- 
pany stocks this week is doubtless due to the fact that oil 
prices, especially those in the Middle Western field have 
had another advance. The price is now $1.03 per barrel, 
or the highest price touched since 1904. Crude oil has 
advanced fully 10 cents per barrel since July. In 12 
months the price of crude in the middle continental field 
has gone up 33 cents per barrel. The production in the 
Appalachian field has fallen off 1,000,000 barrels in the 
last 12 months, and this in large part explains the ad- 
vance. A big increase in production will have to result to 
get oil prices down any, oil experts say. 

Naturally every advance in oil means added value to 
the shares of the big Standard Oil producing companies. 
As yet there is more investment buying than speculative 
purchases, but a further hardening of oil prices might 
renew speculation on a considerable scale. 





PAINT CREEK COLLIERIES MAKES A REPORT. 

We are furnished with a copy of a financial statement 
issued by The Point Creek Collieries Co., the principal 
subsidiary of the Lackawanna Coal & Lumber Co. This 
statement is for the year ending June 1, 1913, and is as 
follows: 


ASSETS. 

Plants, Mines and Equipment.........ccccccsces $7,459,538.11 
Bonds: Crescent Coal & Lumber Co.........+-++- 1,250,000.00 
SN 6.6 ead 6 6.5:04.6044 0065500040 6506.866 5% 31,000.00 
Merchandise and Supplies ....ccccccccecccccess 32,046.18 
DOOMED TORORITEO. 6 060 cot cocteccenéeséosctecs 67,203.86 
SUED. DEG . 66. 66060 ovtenssedeccwesecncsesee 6,254.40 
DOG OE 0.00.05 00 4.4603.00b0RAa a 008 Sanenee? 4,316.38 

$8,850,358.93 

LIABILITIES. 

DOOR, i hbo 0 64.04.4.45506d0 cea eas $2,913,000.00 
EE TD. 0.0066 6.00 8.b60845 55) b0d0 6 ee eennd 79,937.06 
NOR PUD 6.662065 cout teccecespesCieened ae ° 15,770.69 
EOMNE. EREOPORE BOOTUES. 6 oo 6n.6066d08 656060060600 61,712.50 
REBT: GEG TAMOTIIOD oc 6:0:660:0:606.0 6000600800684 5,779.938.68 


$8,850,358.93 

CAPITAL STOCK AUTHORIZED. 
CORIO oii ans meweds one keen bakenndeeabebake $5,000,000.00 
a res re Fer 5,000,000.00 


$10,000,000.00 

CAPITAL STOCK ISSUED. 
Od ee Pee et Pepe) Perr ye $5,000,000.00 
PREREEOOR, £665 6 ke 540441650 0k 6 kd eserensh rs Comk 1,250,000.00 


$6,250,000.00 

The statement shows considerable assets over liabili- 
ties amounting to $5,779,938, but the bulk of that item is 
in the generous appraisal made on the plants, mines 
and equipment of $7,459,538. There is also an issue of 
$1,250,000 bonds of the Crescent Coal & Lumber Co. in 
the treasury carried at their par value. The other items 
are not so large and do not make a very reassuring ap- 
pearance to offset the liabilities respectively accounts 
payable, notes payable and bond interest accrued of near- 
ly $165,000. 

The company’s president we are informed recently tes- 
tified before the Senate Committee investigating West 
Virginia Coal conditions that it could not make money. 
There is still $3,750,000 preferred stock in the treasury so 
that the Lackawanna Coal & Lumber Co. still has a big 
stack of securities to sell. 

The Lackawanna Coal & Lumber Co. which is the 
sheaf of the Paint Creek Collieries Co. is still busy float- 
ing its securities through a corp of agents. 





BALTIMORE & OHIO ECONOMIZING. 

The official report of the Baltimore & Ohio for July 
shows that the system is still paying Spring flood bills. 
The gross revenue, $8,838,910, and net of $2,692,809, com- 
pare with $8,052,885 and $2,392,411, but the gross was 
$176,617 less than in June. During July $1,258,439 was 
expended on maintenance of way and structure, an in- 
crease of $120,559, over July 1912. That for mainten- 
ance of equipment was $1,332,749, was less by $102,595 
than in July 1912. Transportation expenses were $3,165,- 
456, an increase of $416,430 over July 1912. Total operat- 
ing expenses $6,146,001; increase $485,527; new bridges 
are yet under construction to replace those lost in the 
floods. Like other lines B. & O. is economizing in equip- 
ment and other features of property betterments. The 
policy will be continued until the Inter-State Commerce 
Commission acts or the application for rate increases. 








Conservative Investments 


Including First Mortgage Bonds se- 
cured by Steam and Electric Rail- 
roads, Water Power, Timber, Farm 
Lands, Coal, Iron Ore, Steel Steam- 
ships, Chicago Real Estate and plants 
of well-known Industrial Corporations. 


Peabody, Houghteling & Go. 


(Established 1865) 10 So. La Salle St., Chicago 








Wisconsin Trust Company 
MILWAUKEE, WIS. 

OUR Bond Department makes a specialty 

of dealing in the underlying and first 

mortgage bonds issued by railroads and 

Public Utility Corporations in Wisconsin. 


CORRESPONDENCE INVITIED 











[Please Mention THE FINANCIAL WORLD When Writing Advertisers} 








$100 BONDS 


Write for List N-o>. 


ppb: & COMPA 





*The Hundred Dollar Band House> 
BANKERS 
55 Wall St. New York 





Sa NNIOTTNIOUUOTONTOTOOTTTOOUTOOOOOOUOSOOOOOTOOOOS ODEOOOTOQOTOTOOOOOOOOOOOOCTOOOOCOOOOOOOOOOOO OOOO 


HEETATELUTTAAOOTEAC EAST ATTA 


| 
| 


ACTION TTT 


HUTA TTUT 


Stable Investments 


It is an undoubted fact that the most truly con- 
servative investment is the one which never fluctuates 
in price or depreciates in value, but remains fixed and 
secure at par under any and all conditions. The more 
nearly an investment approaches perfect stability in 
value, the more completely is it free from any trace of 
speculative element. 


By its very nature, a carefully chosen First Mort- 
gage Loan on improved real estate is a non-fluctuating 
investment. When divided up into a series of First 
Mortgage Real Estate Bonds, the investment loses none 
of the conservative features of the mortgage. The in- 
vestor who purchases this class of security rests secure 
in the knowledge that his investment is free from in- 
fluence by adverse business or financial conditions, or 
political or tariff changes. 


We own and offer a great variety of First Mortgage 
Loans on the highest class of improved income-pro- 
ducing, centrally located Chicago rea] estate, maturing 
serially in two to ten years. We have purchased these 
bonds with our own funds after careful investigation, 
and recommend them in the highest terms as safe 
attractive investments for income. Denominations $100, 
$500, $1,000 and $5,000. 


CALL OR WRITE FOR “THE IN- 


VESTOR'S MAGAZINE” AND 
CIRCULAR NO. 14-H 


S.W. STRAUS & Co. 


MORTGAGE »* BON. DBANKERS 
STRAUS BUILDING OnE WALL STREET 
CHICACO NEW YORK 
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THE FINANCIAL WORLD is the only 
financial paper in the United States 
that proves its circulation and 
opens its circulation books to ad- 
vertisers for investigation. 


If you should change your address be sure to notify us at 
once, giving old address, together with new address. In 
this way all annoyances caused by failure to receive 
THE FINANCIAL WORLD will be avoided. 

No advertisement of fraudulent or doubtful character ac- 
cepted at any price. 

Newsdealers supplied through The American News Com- 
pany in the United States, and through the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., in England. 
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REAL ESTATE SECURITY DEPARTMENT. 

To insure prompt attention, all correspondence relating to 
advertising of farm mortgage and real estate securities 
should be addressed to F. H. Ertel, General Manager of the 
Real Estate Security Department of The Financial World, 
727 Monadnock Block, Chicago, Ill. 











= Free Advice Only For Subscribers 
POSTAGE MUST ACCOMPANY INQUIRY. 


The privilege is accorded to subscribers of The Fi- 
nancial World to secure an expression of opinion on 
any investment in which they are interested or which 
they wish to make. There is no charge for this serv- 
ice, as it is this paper’s desire to prove as helpful to 
its subscribers as it is possible to be. However, this 
privilege is confined strictly to subscribers. Sub- 
scribers can make inquiries during the term of their 
subscription as often as they desire. 

All inquiries must be in writing and addressed to 
New York and not to Chicago. No telegraphic or 
telephone inquiries answered. 


POSTAGE POSITIVELY MUST BE ENCLOSED 











The Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





CAN:A MAN EARN $500,000,000? 
William J. Bryan Makes a Statement Which May Be an 
Indirect Crack at Our Modern Billionaires. 


The text of one of William J. Bryan’s recent much dis- 
cussed lectures has been printed. At one point he dis- 
cusses the question whether one may honestly acquire 
$10,000,000, $100,000,000 or $500,000,000. He says: 


“What shall we say of ten millions? To earn that much 
one must earn on an average a little more than $300,000 a 
year for gy Poste years. Is it possible for one to render 
a service so large as to earn so vast a sum? At the risk 
of shocking some of my radical friends I am going to 
affirm that it is possible. But can one earn a hundred 
millions? Yes, I believe that it is even possible. We have 
one man in this country who is said to be worth five 
hundred millions. To earn five hundred millions one must 
earn on an average fifteen millions a year for thirty-three 
years. Is this within the range of human possibility? I 
believe that it is. 

“Not only do I believe that a man can earn $500,000,000, 
but I believe that men have earned it. I believe that 
Thomas Jefferson earned more than $500,000,000. The 
service that he rendered to the world was of such great 
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Railway equipment. obligations, because 
of their fundamental soundness, have 
become a very popular form of investment 
| for banks. They combine in a high degree 
the three requisites of a good investment— 
security, marketability and liberal income. 








We have prepared a comprehensive book 
which describes the equipment issues of the 
principal railroads, and will be pleased to 
send a copy to any bank or banker on 
request. 


Ask for Booklet R-415 
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value that had he collected for it $500,000,000 he would 
not have been overpaid. I believe that Abraham Lincoln 
earned more than $500,000,000, and I could go back through 
history and give you the name of man after man who 
rendered a service so large as to entitle him to collect 
more than $500,000,000 from society, but if I presented a 
list containing the name of every man who, since time 
began, earned such an enormous sum, one thing would be 
true of all of them, namely: That in not a single case did 
the man collect the full amount.” 





This is Secretary Bryan’s clever way of saying that al- 
though Jefferson and Lincoln each earned $500,000,000, 
Carnegie and Rockefeller never earned the $500,000,000 or 
more they accumulated in their life time. We do not think 
any of Mr. Bryan’s radical friends will be “shocked” by his 
declaration, which when analyzed still provides no room 
for the charge that Bryan has joined the ranks of the 
conservatives. He is as radical as ever. 





TRUST SUIT HELPS AMERICAN TEL. & TEL. 

American Tel. & Tel. shares are now several points 
higher than they were at the time the Government 
brought suit to dissolve the combination. There was a 
one day’s flurry, with a point or so loss, and since then 
the shares have been quite firm. President Vail has just 
issued a very sensible statement declaring that the com- 
pany welcomes public control and, beyond requiring the 
greatest efficiency and economy, should not interfere with 
the management or operation. We believe the public 
mind will be favorable to this view, though we also be- 
lieve the great public service corporations must be pre- 
pared to make their charges for service reasonable to 
the public if they do not wish to have them made by 
public officials appointed for the purpose. It is always 
good policy to meet public expectations at least half way, 
instead of being forced to do so. 


(7 - \ 
Popular Securities 
Equipment Trust Notes 


These securities are safe, yield a good income return—especia]- 
ly at the present low prices—command a ready market, and ma- 
ture at periods of from six months to fifteen years. 








These characteristics make Equipment Trust Notes excellent 
investments for banks, insurance companies and business houses 
as well as for conservative individual investors. 


Our present list comprises the most attractive issues we have 


ever offered. On request, we will send circular E. T. N. No. 14 
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H. H. ROGERS’ VIRGINIAN MAKING GOOD, 

The fine coal road built by the late H, H. Rogers, the 
Virginian Railway, has turned the corner and is now 
howing balances on the right side of the ledger. For the 
fiscal year the road earned a surplus, after charges, of $1,- 
018,435, which is equal to 3.66 per cent. on the $2,779,000 
5 per cent. preferred stock outstanding. This preferred 
stock was exchanged at par in May, one year ago, for 
ecurities issued under the old first mortgage and a little 
less than $1,000,000 of floating debt. There has been a 
narked increase in efficiency as shown by the ratio of ex- 
pense to gross, the ratio being 57.75 per cent, against 61.43 
the previous year. Gross revenue was $5,842,583, a gain 
of $1,004,985, or nearly 21 per cent. Coal traffic furnished 
$914,446 of the increase. Nearly 60 per cent of gross was 
saved in net, which speaks well for the operating officials 
and the good condition of the equipment. The surplus of 
$1,108,435 compares with a deficit of $748,400 for the pre- 
vious fiscal year, in which deficit was caused by the heavy 
bonded debt then existing. The readjustment of capital 
reduced fixed charges by about 50 per cent. Thus the 
holders of the new preferred stock can at last entertain 
high hopes of seeing within measurable distance a return 
on their holdings. Their original investment proved a 
costly one, but the good management now in control 
seems well on the road to making up some of these losses. 


WHERE IS ANTHONY RASINES? 
He Has Strangely Disappeared. 

Our readers will recall the severe comments The Finan- 
cial World made upon the character of business and 
promotions backed by Anthony Rasines, who maintained 
an office at 1 West 34th St. (Century Building), New 
York City, in connection with his promotions of the Dial 
Cash Register Co., and the Shurfoot Horseshoe Corpora- 
tion. Mr. Rasines for a time published a financial paper 
styled “Truth,” a “searchlight of finance.” 

Lately a,number of inquiries have been made about Mr. 
Rasines’ whereabouts. A reporter of The Financial World 
made an effort to find out his present place of abode. He 
found his offices vacated. Rasines disappeared about nine 
months ago, without notifying the agent of the building 
that he was about to abandon his office so suddenly. One 
reason for this neglect on the part of Mr. Rasines was that 
he owed the agent rent for some months past. Evidently 
New York City became too warm a place of abode for 
Mr. Rasines. 


BOOMING CANADIAN STATUTORY STOCK. 

James Shay & Co., of Boston, are once more booming 
Canadian Northern Statutory Stock now asking a price 
for it of $15 a share, where only a few months ago they 
vere satisfied if they could sell the stock privately for 
$8 a share. At that time The Financial World called 
the attention of the “Toronto Saturday Night” to this 
low price and that journal, which fearlessly exposes all 
fraudulent attempts to sell securities for more than they 
ire worth, stated publicly that while the shares had re- 
mote speculative value, the prospects made them worth 
at most no more than $3 to $4 a share. 

Since then conditions in Canada have not improved. 
In truth they have grown tense by reason of the inflation 
period through which the dominion has passed so that 
f anything the stock ought to sell lower than higher. 
Shay & Co., claim that the stock they have is from a loan. 
We wonder if it is any of the stock of the Canadian 
Railway Bond Corporation of Winnipeg, which by guar- 
inteeing to pay out of its own treasury 5 per cent. on the 
tock until the road was in a position to pay it, tried to 
ell the stock for $50 a share. This little game was 
poiled by the Financial World and the “Toronto Satur- 
lay Night.” 

Shay & Co. claim to have a letter from an official of 
he road, wherein he estimates the stock’s value at $25 
to $30 a share. If this is so this self-same official is very 
foolish if he does not grab without delay all the stock 
the concern has. 








RAILWAY EQUIPMENT NOTES 


The popular form of investment in times of 
uncertainty, because of their fundamental 
strength and unparalleled record for safety. 


TO YIELD 6% INTEREST 


Circular on request 


C. E. MITCHELL & CO. 


Investment Bankers 
37 WALL STREET NEW YORK 











ROTHSCHILD’S ADVICE 


Remember Rothschild's advice to ‘“‘Buy at the bot- 
tom."’ Good bonds are at or near bottom. 

Put your money into action now. It willequalize inthe 
long run the elusive profits of waiting for lower prices 
that may never come. Secure our August letter. 


A. H. BICKMORE & COMPANY 
111 BROADWAY, NEW YORK 


ART METAL CONSTRUCTION CO. 








COMMON SHARES To Net the Investor 8.57¢ 
This Company is the largest of its kind in the United States and its business is 
rapidly expanding Present annual earnings equivalent to approxi- 


mately 22¢. Net quick assets aggregate in excess of $1,390,000. 


“ull information upon request. 


TURNER, TUCKER & CO., Inc. 


BOSTON, 24 Milk St. NEW YORK, 111 Broadway 
CHICAGO, First National Bank Building 





Orders Executed in All Markets 


Gray & Wilmerding 


Members New York Stock Exchange 
5 Nassau Street phone Rector 4420 New York 








Seasoned Public Utility Securities 
To Yield From 
514% to 714% 
Your purchase and sale orders are invited. 
SEND FOR WEEKLY LETTER 


CLAUDE MEEKER | 


Specialist in Public Utilities Securities 
Columbus, Ohio TT 











A Word of Advice 4 


Fundamental Business Conditions are sound. 
Prices of good securities are on rock bottom, but they will 
not sta\ there. 

It would be wise to take advantage of the opportunity and 
buy NOW. 

The 6% Preferred Stock of the / 


American Public Utilities Co. will yield 8% 


Send for Earning Statements and Maps 


Kelsey, Brewer & Co. 


Bankers, Engineers and Operators 
Michigan Trust Building Grand Rapids, Mich. | 
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FULLER REPORT ON WEST PENN TRACTION. 

Our attention was called this week to a letter written 
to a correspondent by an official of the West Penn Trac- 
tion & Water Power Co., the contents of which will 
prove highly reassuring to bondholders and stockholders 
pointing as it does the security of their investments and 
the strong possibilities of a steady growth in their in- 
trinsic value. 


We sent you recently a number of copies of the state- 
ment of earnings of the West Penn Traction & Water 
Power Company for the year ended June 30, 1913. You 
will note from this statement that net earnings for the 
year were $1,839,389 as compared with $1,579,127 for the 
year ended December 31, last. We think this statement 
is very satisfactory, especially when considering that the 
company has not yet received any returns from a large 
proportion of its investments in extensions, betterments 
and improvements. 

The statement for the year ended June 30, 1913, is as 
follows: 


EE oe PO A. ee hegre $4,181,728 
Operating Expenses and Taxes ........... . 2,342,339 
NE Rr R en mul” Aner bets. 1,839,389 


After payment of bond interest and guaranteed divi- 
dends surplus earnings of $556,921 were applicable to 
dividends on West Penn Traction & Water Power Com- 
pany Stocks. An analysis of the fixed charges is as 
follows: 
re ee - $1,839,389 
Int. on bonds of W. P. Rys. Co. and subsidiary 





NUN - oi 6 cdnnn-% donahstenteseniennst 462,225 
FE ee mn «= ee $1,377,164 
Dividends on West Penn Railways Preferred 

NUE bs cendanccs ck ctvaseetsee ee A EE 137,500 
SOOT ETE EE Oe er en TT Ee $1,239,664 
Int. on bonds of W. P. Rys. Co. and subsidiary 

DEED na dc cdnccdncveccucdadeapemmanens 585,243 
OE ii ES sarin beccds nied aes $654,421 
Dividends on West Penn Traction Preferred 

GEE: axctititddencdonbitoddalaie kndawuwade * 97,500 
Available for dividends on West Penn Traction 

& Water Power Company Stocks .......... $556,921 


In view of the fact that the West Penn has practically 
completed nearly all of its construction work outlined a 
year ago, it is only reasonable to expect a substantial 
gain in earnings during the next year. Whatever may be 
the tendency of business at the moment, there is no ap- 
parent decrease in activity throughout West Penn terri- 
tory. The bituminous coal industry has never been so 
profitable, nor its condition so promising, as at the present 
time, unless we except 1903, when an abnormal condition 
was created by the prolonged strike of the anthracite 
coal miners. It is becoming generally recognized that 
consumption of bituminous coal is rapidly overtaking pro- 
duction. This is due to several causes, among which 
might be mentioned the comparatively small increase in 
the openings in new coal fields, the scarcity of labor, and 
the enlarged demand for gas coal from illuminating com- 
panies, which are fast substituting coal for oil on account 
of the prohibitive price of the latter commodity. Produc- 
tion of coke is also being maintained at a high level, and 
as trade authorities are reporting a considerably improved 
tone to the iron industry, I see no reason to anticipate 
any shrinkage in output of coke. The production of iron 
and steel in the Pittsburgh district is also being main- 
tained at about the same rate as prevailed during the 
past six months, in which period production was the 
heaviest ever known. Other manufacturing establish- 
ments report a high operating ratio, and our reports from 
the various West Penn districts show that a large amount 
of money is being spent in extensions and improvements. 

West Penn officials also state that power prospects and 
power probabilities in the district were never so promis- 
ing, and the report of same for the six months ended 
June 30, which should be available within the next two 
weeks, will show a highly gratifying increase in horse 
power connected, as compared with the same period in 
1912. I might mention in this connection that Mr. W. B. 
Robinson, one of the representatives of the “Iron Age” 
in the Pittsburgh district, told our Mr. MacGregor that 
cheap West Penn power has rejuvenated the upper Al- 
legheny Valley, and will doubtless lead to the location 
there of many industries. He spoke enthusiastically of 
the success of the electrical operation at the plant of the 
Apollo Steel Company. The installation there has at- 
tracted the attention of electrical and steel manufacturing 
interests from all parts of the country, and Mr. Robinson 
predicts that the substitution of electricity for steam power 
is going to make progress from this time forward. 








SECURITY 
6% Exe, 6% 


Is what we offer you in our First Lien Real Estate 
Mortgages. They are placed only on income bearing 
property on a basis of 40% actual value. 

Interest and Principal remitted on due date by New 
York check. 

Eight Life Insurance Companies attest the soundness 
of these mortgages by pur ing in increasing volume. 

Write for list, information and references to 


REYNOLDS MORTGAGE CO., ®. 8. BISHOP 
FORT WORTH, TEXAS 
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The West Penn system on July 1 had contracts signed, 
but not then connected to its transmission lines, the es- 
timated annual revenue from which is $90,000. In addi- 
tion, contracts signed and soon to become operative, from 
the Pittsburgh Coal Company and the Weirton Steel Com- 
pany, will increase this amount $130,000, making a total 
increase of $220,000 per annum on contracts already on 
hard. Among the companies to be added as revenue pro- 
ducers in the near future, and the approximate horse power 
to be used, are: 


H. P. 
I RE ae A ee Pr ee 650 
SR EE NONE CAR ccc cdinck biden tee tseneces 1,000 
Shenango Furnace Co......... adie paaie tae cnak eae 400 
Frederickstown Coke & Coal Co............eeeee: 180 
aie ela G adic tccss tedeedonsesonia 225 
Pittsburgh & Westmoreland Coal Co............... 225 
Greensburg & Connellsville Coal & Coke Co...... 300 
Latrobe-Connellsville Coal & Coke Co.............. 400 
Luzerne Coal & Coke Co...... Gaol RE ae 200 
Meadowlands Coal Co... .......cccccece Se bdctnakedale - 400 
Hyde Park Foundry Machine Co..............++6 133 
Se aa deb buaiekeseee sone sb cane ~ 275 
I errr rrr errr rr Ty 195 


The splendid earning power at the present time of the 
West Penn properties, and the favorable outlook for 
largely increased surplus earnings which is borne out by 
the facts above recited, should command the confidence 
of both the bondholders and stockholders and cause them 
to feel that their investments are well secured and will 
show steady growth in intrinsic value. 


This letter goes more fully into the prospects of the 
company and its present financially strong position than 
did the reports which have appeared in the newspapers. 





RISE IN UNITED'‘LIGHT & RYS. 

The shares of the United Light & Railways Company, 
which is the holding company for a number of Michigan 
Indiana, Illinois and Iowa street railway and lighting com- 
panies, have shown a sharp recovery since the genera! 
financial situation began to show improvement. The com 
mon stock was this week at the highest price since th 
rise started. The latest reports indicate about $500,000 
surplus, after charges and the preferred stock dividends 
which surplus is available for depreciation and common 
stock dividends. 


THE IRRIGATED FARMS MORTGAGE COMPANY | 


731-5 FIRST NATIONAL BANK BLDG., DENVER, COLO 


6 FIRST MORTGAGE LOANS 


Between $5.00 and $25.00 per acre on improved farms, 
from all irrigation bonds, and producing crops of 





over $20.00 per acre. 























The first consideration in every investment is safety. 


PER CENT. CERTIFICATES 


give the maximum of security with the largest possible 
interest return. ‘ 

Back of every dollar invested there is $2.00 security. 

Six per cent. certificates are issued for $100 or even mul- 
tiples of that sum. They run for two years and are then 
payable upon demand, or they can remain and draw 6% 
per annum indefinitely. A conservative investment with 
a regular, known income. 


Write today for our 6¢ booklet. 


CALVERT MORTGAGE COMPANY 
CALVERT BLDG. BALTIMORE, MD. 
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ON IRRIGATED LANDS. 
By CARSON M. REGAN. 

The past decade has seen the rise of a form of real 
estate loans that has some attractive advertising features 
and appeals strongly to many investors—the loan on 
irrigated lands. On their face this class of loans seems 
to have every element of safety that can be incorporated 
in any security. The fact that there is always water with 
which to moisten the ground means to the investor a 
certainty of production and it is easy to persuade him 
that he has an impregnable property. These loans are, 
of course, out in the semi-arid section, where irrigation 
farming is the only form possible and the reports of crops 
almost stagger the imagination with their figures. Com- 
pared with farms which must depend on the rainfall for 
their fertility, it seems that there must be a stability un- 
surpassed and which will attract the most sceptical in- 
vestor. 

But close investigation brings into the loan of this 
description some elements that are frequently forgotten. 
The basis of the success of an irrigated farm is water— 
and not only a sufficiency, but water at times when it is 
needed. The eagerness of promoters to secure irrigation 
properties has been too often their undoing in that they 
have not planned intelligently in obtaining water rights. 
They have spread the water too thin. Streams that might 
water 10,000 acres successfully have been harnessed to wa- 
ter 100,000 acres, and the end has been disappointment 
for the farmers who trusted to the glowing prospectuses 
for their investment. Farmers have planted and then 
waited in vain for water. The result was that the com- 
pany, unable to fulfill its contracts, has gone into bank- 
ruptey and the entire property has been a failure. The 
investors who loaned their money on the faith of the 
farmer found themselves with liens on land practically 
worthless. 

What Makes for Safety. 

Of course there are exceptions. Thousands of success- 
ful irrigation plants are making good; the water is suffi- 
cient and the farmers are able to pay out even at the 
high prices paid for their realty. The investor who con- 
siders loans on irrigated lands should be sure of his 
ground. He must make such investigation as will bring 
certainty of the effectiveness of the plant and of the 
ability of the company or project to furnish water. The 
irrigation experts of the country are constantly sounding 
this warning and they realize that too often credulous in- 
vestors are buncoed by promoters who neither know nor 
apparently have tried to find out whether or not their 
plan is sound in every detail before inducing settlement. 

It requires something more than the glowing literature 
of an irrigation company to secure water. It demands 
absolutely correct conditions. Hundreds of thousands of 
dollars have been lost by eastern investors in the Arkansas 
Valley. Irrigation projects looked fair on their face, but 
when too many plants had been put in operation, not 
enough water came down from the mountains to go 
around. Crops died, farmers moved away and the invest- 
ors lost their money. It is only one of the valleys where 
this history has been written. Others have had as disas- 
trous experiences. The supply of water in the mountain 
streams depends first of all on the snowfall during winter. 
Some years it is plentiful. When it becomes scarce, the 
irrigation plants near the heads of the streams have suffi- 
cient water; those farther down are bankrupted. 


Chances for the Farmer. 

Irrigated land is expensive. The farmer must not only 
pay for the land, but for the water rights. The time has 
passed when cheap land under ditch can be secured. One 
of the difficulties of the floating of irrigation projects to- 
day is to secure farmers with money enough to afford to 





6% Real Estate Bonds 


ISSUED AND OFFERED BY THE 
American Real Estate Company 
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select New York realty, and for nearly 
25 years have paid interest and principal on 
the stroke of the clock, returning to invest- 
ors over $11,000,000. 
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6% Coupon Bonds 
Denominations of $100, $500, $1000 and upward, 
paying interest semi-annually by coupons and matur- 
ing in 10 years. 
6% Accumulative Bonds 
Denominations of $1000 and upward, purchasable 


by annual instalments of $25 or more, earning 6% 
componded annually for 10, 15 or 20 years. 
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start on the land. When a farmer with small means pays 
$100 or more per acre he is not able to withstand many 
crop losses—especially if he is heavily in debt, as many 
of them are. Furthermore, the farmer is usually from 
non-irrigated territory and he must learn new methods 
of tillage. He wastes some time in experiment. Once 
established under a permanent water supply, his future is 
assured, but it usually takes some time for him to attain 
this position. So the investor in loans in irrigated lands 
must take all this into consideration and study the project 
thoroughly. As he will not receive materially larger in- 
terest on such a loan than he does on a loan in the older 
settled sections of the country, where the possibilities are 
well established by long years of agriculture, he has some 
chances to take unless he is certain of his position. Irri- 
gated lands are sure crop raisers—when the water is suffi- 
cient and regular. They are failures when either of the 
foregoing features is lacking. This the investor should 
take into careful consideration, and make thorough in- 
vestigation before investing his savings. With the ad- 
vances being made in irrigation knowledge and the re- 
strictions thrown around projects by the states, better 
conditions are likely in the future and irrigated land will 
take its proper place as one of the soundest securities on 
the market, either as an investment itself or as security 
for loans. Much money is needed to develop the irriga- 
tion properties and rightly placed it works out much good 
for investors as well as for settlers. 


“Tested 
For Fifteen Years 


The Serial Plan of issuing bonds has demonstrated its 
efficiency in safeguarding the Investor against loss. 

Our offerings of this class of bonds include 

MUNICIPAL BONDS 
DISTRICT DRAINAGE BONDS 
TIMBER LAND BONDS 
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BURNS BROS.’ SHARES ADVANCE. 

A marked increase in the activity in the market for the 
shares of the Burns Brothers Co., the largest incorporated 
wholesale and retail coal concern in New York City, is 
believed to be due to anticipations that some very favor- 
able figures on the earnings will be published very soon. 
There has been a specially noteworthy inquiry for the 
common stock, which has advanced in the last few days 
from around 40 to close to 50. 

In quarters which are usually well informed, it is as- 
serted that the forthcoming report for the first six months 
of 1913 will show an equivalent of 9 per cent. applicable to 
the common stock, which pays nothing. The company 
was formed only in January last by the merger of Burns 
Bros. and the Curtis-Blaisdell Company. These two com- 
panies combined have for five years averaged about 
2,700,000 tons of coal per annum and the business now 
being done is said to be running at the rate of 3,000,000 
tons per annum. The capitalization of the company is 
$2,000,000 and the common stock is $5,500,000, all out- 
standing. There are no bonds. The last published state- 
ment of Burns Bros., before the merger, showed average 
net earnings for five years ended March 31, 1912, of $491,- 
228 per annum, or three and one-half times the 7 per cent. 
preferred stock dividend, after liberal allowance for de- 
preciation. 

The preferred stock was issued last January at 99% and 
the shares immediately went to a premium, as a big rush 
was then on for 7 per cent. preferred stocks. In the sub- 
sequent fall in the general stock market the Burns Bros. 
issues were carried down and the preferred sold down 
close to 90, but it has since recovered half a dozen points. 
There was a considerable distribution of the preferred 
stock abroad through a large international house and 
heavy investment buying of the issue by investors local 
to New York City. 





BETTER CITIES SERVICE CO., EARNINGS. 

The continued firmness in the market for the shares of 
the Cities Service Co., is probably due to recent buying 
by London of both issues of stock and the anticipation 
of better earnings for July. This latter expectation was 
realized on the publication of the statement. July gross 
was $127,086, against $81,302, a gain of $45,781. Net 
gained $30,558. This increase was necessary to meet the 
large dividend requirements, however, the preferred 
dividends calling for $63,538, against $50,963 one year ago 
and the common stock, disbursement being $33,559, 
against $18,311. The surplus for the month increased 
$2,735. For the twelve months period net gained $354,720 
and the surplus for the year rose to $369,198, against 
276,860. 

Utilities Improvement Co., another Doherty property, 
shows net for 7 months of $980,129, dividends for the 
period $752,500, and a surplus of $227,629. 





PACIFIC GAS & ELECTRIC. 

Efforts have been made in some quarters, rather un- 
wisely we think, to convince shareholders of the Pacific 
Gas & Electric that their company will earn fully 8 per 
cent. applicable to the common stock this year and that 
they may therefore consider an early restoration of the 
dividend within the probabilities. 

It is true that for the first half of 1913 the company 
earned on its $31,998,000 of stock an amount sufficient to 
pay at the annual rate of 7.88 per cent. on the common. 
This calculation, however, has not taken into account 
charges for bond amortization, discount and sinking fund. 
Charges for operation have largely increased in the first 
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six months of the year and the large sums of money the 
company has been compelled to raise have been obtained 
only on payment of heavy rates of interest, amounting to 
as much as 7 to 8 per cent. in a tight money market. 
Moreover, all surplus earnings, it is understood, are to go 
back into the property and the heavy construction work 
now under way for a long time to come. 

The company had to meet the trouble and expense of 
a strike of construction workers in May and June. The 
total gross for six months in 1913 was $8,047,278, against 
$7,366,437, an increase of $680,841, but the cost of the strike 
and increase in bond interest charges absorbed all this 
increase and the balance of $1,561,331, represented a de- 
crease of $5.083 in net for the six months as compared 
with the first six months of 1912. 





MASON VALLEY’S QUARTERLY REPORT. 

Stockholders of the Mason Valley Mines Co. are in- 
formed that their corporation earned for the quarter end- 
ing June 30 a gross profit of $86,669. 

Of this sum $24,426 was used to provide for deprecia- 
tion, $3,644 for deferred charges and $14,047 for bond 
interest. ; 

The company, after taking care of all these charges, 
still had remaining $44,551 net profits from the quarter’s 
operations. 
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FURTHER CAUTION DISPLAYED. 

The trend of stock market prices was generally down- 
ward this week but the movement was uncertain and 
confusing. The chief development was that of renewed 
caution after such a rise which culminated ten days ago 
and has shown no signs of being resumed. If anything, 
the professional element which has been in charge of the 
market on the upturn, has seemingly transferred a con- 
siderable line of their holdings on other shoulders. 
These latter have been waiting patiently for the rise that 
was both advertised and confidently expected but has 
not come. 

The two factors which the market has watched closest 
this week are the Mexican firebrand and the crop devel- 
opments. The states most affected by drought have been 
visited by some good rains, but in the worst stricken 
sections in the Southwest the latet advices are that the 
corn crop is beyond help and that further and extensive 
damage has been done to cotton. The seriousness of the 
otton crop damage is attested by the violent rise in 
cotton futures on the New Orleans and New York cot- 
ton exchanges. It must be said that these sections which 
have been stricken are far less concerned than is the 
speculative interests who are committed to one side or 
the other of the markets in the commodities affected. 
\s a matter of fact a great deal of the alarm is largely 
assumed and the real feeling in banking and business 
quarters is that what has been lost in cotton and corn 
will be made up by the larger yields in other directions 
and better prices. The farmers have generally had good 
luck in the last few years and are in a position to with- 
stand one season of shortage in one or two products of 
the soil. At all events business generally has not taken 
fright and the trade volume with the sections that have 
been visited by scorching wexther, continues at normal. 
The credit of these sections is good and they can be 
carried over to next year without much trouble. 

The Mexican situation is a matter which might become 
extremely serious as a market factor should any error be 
made in the delicate negotiations now proceeding with 
a proud and sensitive people. We have lately been 
trusting that the cessation of the waste of war in Europe 
would turn the interest of European investors in our 
direction once more, but so long as we have the possibil- 
ity of a long war with Mexico ahead of us Europe’s 
money resources, depleted as they are, will be kept on 
the other side. 


THE SITUATION ON FRIDAY. 

The stock market was very dull. Opening heavy, it 
recovered slowly about all the early losses. A notable 
feature was the break in New Haven shares to 98%, the 
lowest it has sold in 48 years. The stockholders at New 
Haven voted approval of the bond issue. New Haven’s 
report for the quarter showed a net loss of $1,439,000. 
There was a somewhat better sentiment in view of better 
weather conditions west, good rains being reported in the 
‘orn belt. News from Washington stated that the Mexi- 
can situation was improving. A feature of the bond mar- 
ket was the purchase in one lot of $100,000 4% per cent. 
New York City bonds, latest issue, at 101%, the highest 
price since their issuance. 








> 
ATCHISON. 

While the bears have been making threats against At- 
chison, alleging that the stock ought to sell lower and 
give greater reflection to the crop losses, they are wary 
about trying the job themselves. Those who own Atchi- 
son shares ought to know, if they do not, that probably 
65 per cent. of Atch’s traffic is made up of ore and mine 
products, lumber, coal and fruit. This traffic is not in 
the least dependent on the crop results. Atch gained in 
the last fiscal year in operating income $2,300,000. Even 
should the corn crop loss wipe out this gain in the present 
fiscal year, and estimating that the road made no increase 
in earnings in 1914 over 1912, there would still be a sur- 
plus of $3,000,000 to $3,500,000 after all dividend pay- 
ments. In view of this the comparative strength of Atchi- 
son shares, common and preferred, is only natural. 


NEW YORK CENTRAL. 

Judging by the increased car movement in July, New 
York Central earnings are increasing but the market 
movement of the stock has been unresponsive. As a 
great deal of through traffic from the west comes from 
the northwestern states, where the harvests are turning 
out well, New York Central ought to show big earnings 
totals in the last half of 1913. The partiality of traders 
for stocks like Atchison, Baltimore & Ohio, St. Paul 
and other issues possibly accounts for Central’s com- 
parative inactivity. 


SOUTHERN PACIFIC. 

The members of the syndicate which underwrote the 
$88,000,000 Southern Pacific stock in the Union Pacific 
treasury, doubtless did not expect to sell much of the 
stock to the public in the midsummer month of August. 
If they did they have been disappointed. Southern 
Pacific has been dragging all the week and lost all the 
gain it made following the announcement of the price 
of 92 for the treasury stock. The Mexican situation has 
been a bearish and discouraging factor as the Mexican 
end of the system has been practically a non-revenue 
producer since Madero’s assassination. 


SOUTHERN RAILWAY. 

The deterioration of the cotton crop in Texas and 
other sections west of the Mississippi is really a bull 
argument on Southern Railway for the reason that the 
crop east of the river is in splendid shape. The greater 
the loss in cotton west of the Mississippi, the greater 
will be the benefit in higher prices to planters east of the 
river and their purchasing power will be the greater. 
This will stimulate railway improvements in the South- 
ern territory and make good business generally. For 
this reason the Southern Railway shares have not joined 
in the weaker tone shown by the shares of roads in the 
territory affected by the drought. The violent rise in cot- 
ton this week has at last shown that the South believes 
the injury to the plant has been serious. 


ST. LOUIS SOUTHWESTERN. 

The Cotton Belt road in the last fiscal year made a 
gross gain of about 10 per cent. in earnings, but the 
public is more concerned with the present than the past. 
The dry weather in the Southwest has begun to tell on 
the Cotton Belt’s earnings, the second week in August 
showing a shrinkage of $18,000 in gross, or 7 per cent. 
The Texas cotton crop, according to the best reports, 
while needing rain, will be an enormous one. The falling 
off, according to the New York Evening Mail, which has 
especial facilities for obtaining first hand information 
from the company’s officials along the line, is due to a 
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shrinkage in the shipments of fruit and other early prod- 
uce which has been injured by the drought. Curiously, 
the Texas & Pacific shows an increase of $25,724 in the 
second week of August and $105,401 from July 1 to 
Aug. 14. 

















AMERICAN AND BEET SUGAR. 

The vote for the free sugar schedule which was taken 
in the Senate this week served merely to send a few 
shorts in Beet Sugar stock to cover, while the Trust 
shares paid no attention to the matter at all. If anything, 
Beet Sugar stocks ought to show some betterment, since 
the bad news is now out. Then, too, the sugar market 
has been showing signs of strengthening in recent weeks. 
We certainly do not look to see the “ruin” in the Ameri- 
can Beet Sugar Co.’s territory which tearful sugar- 
coated Senators have predicted is sure to come as the 
result of free sugar. The industry will have three years 
to prepare for the change and by then American manu- 
facturers will surely have found a way to outsell the for- 
eign product or meet it on equal footing. 


AMALGAMATED COPPER. 

Sixteen cent copper no longer appeals to the speculator 
as a reason why Amalgamated should be bought for a 
further advance. The argument has been worn thread- 
bare, and in fact latest reports indicate that very little 
copper metal has been sold at 16c. and that much has 
been offered below that price. The expected rush of con- 
sumers to stock up has not taken place. Heavy profit 
taking has taken place, it is believed, on the rise in this 
leader of the copper group, as all signs now point toward 
an early breaking of the Lake Superior strike. 


AMERICAN SMELTERS. 

This stock will be governed from now on, in fact it has 
been so governed for some little time, by the changing 
conditions in Mexico. The stock broke heavily early in 
the week on the publication of the false statement that 
our representative in Mexico City had received his pass- 
ports and that an ultimatum had been delivered to Mr. 
Lind. The recovery was equally prompt on the denial. 
It is undeniable that millions of property of the company 
would be jeopardized if war would ensue and the sen- 
sitiveness of the market is therefore only natural. The 
precipitation of an actual state of war might bring out 
considerable stock supposed now to be lodged in “strong 
hands,” which, however, in previous crises, have been any- 
thing but strong. 


AMERICAN CAR & FOUNDRY. 

The American Car & Foundry interests have formed a 
corporation to do an export business, and this company 
is now engaged in a big campaign to develop foreign 
trade in American cars. Sales offices will be established 
in London and on the Continent and in South America. 
Car & Foundry shares have recovered about ten points 
from the low figures made in June, but the buying has not 
been heavy, and it is plain that for some little time the 
shares will be under the adverse influences arising from 
the bad crop reports. With a foreign field well developed, 
however, it will ultimately be possible for the company to 
largely ignore crop developments at home, knowing that 
the crops of the whole world seldom show shortages 
everywhere, and that if business is dull in one country it 
may be made up by offsetting activity elsewhere. 


CORN PRODUCTS. 
The common stock had a further advance this week 
on short covering and further reports of a profitable 
turn to the company’s business because it had the fore- 





New York State Notes 


Dealt In 
Inquiries Invited On These and Other 


Standard Issues 


Renskorf, Lyon & Co. 


New York Stock Exchange 

Sei 
ew Yor 

Ginseiesddtad 


Members 
| a leans Cotton Exchange 


Associate Member 
Liverpool Cotton Association 


43-49 EXCHANCE PLACE, N.Y. 














FRITZ VON FRANTZIUS BEN MARCUS 
122-124 S. La SalleSt. Corn Exchange Bank 
Chicago Building 





VON FRANTZIUS & CO. 


BANKERS AND BROKERS 


MEMBERS 
NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF TRADE 

BONDS 


STOCKS GRAIN 





sight to buy heavy supplies of corn in South America 
before the big rise took place here. This will give the 
company an important advantage over rival manufac- 
turers. The market paid no attention to the amended 
bill filed in the U. S. Court in Chicago by a stockholder 
who owns $50,000 of stock and alleging conspiracy to 
manipulate the affairs of the company against the in- 
terests of the shareholders. An attempt at monopoly by 
the Corn Products Co. is alleged. 


CALIFORNIA PETROLEUM. 


The seriousness of the Mexican situation rather helped 
than hurt the California Petroleum issues. Some impor- 
tant developments which may eventually mean a transfer 
of control of this company to larger and stronger hands 
are looked for shortly. A number of capitalists have 
gone to the Coast to inspect the properties and have a 
talk with President Doheny. The market position of th: 
stocks, both common and preferred, was that both had 
been sold to a standstill on the reports that the dividends 
would have to go and there was nothing more that was 
bad to discount. Moreover, the price of oil is still going 
up. 

INTER-MET. 

Another brain storm dividend was declared on Inter 
Met. Preferred stock this week and it had an advance 
That’s all. 


U. S. STEEL. 


Steel common stock has acted very disappointingly 
this week and yet its action has been only natural after 
the big advance it had in the two weeks previously. The 
trade organs are making a brave show of having dis 
covered a reviving demand for finished steel products, 
but it is plain to all disinterested observers that what 
the industry stands most in need of just now is an in- 
crease in the inflow of new orders to offset the rapid 
reduction in the total of orders on the books. Such busi- 
ness is not coming in and there is talk of an early inva- 
sion of this market by foreign makers so soon as the 
tariff bill passes. A hint of this possibility is given in 
the announcement that the Standard Oil Co., has given 
Welsh makers big orders for tin plate, which the Steel 
Corporation would liked to have got for its own mills. 
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PASSING IMPRESSIONS ON FINANCE. 
By Louis Guenthef. 

The little white bar of soap often seen floating on top 
of the water basin is as good a money maker as any gold 
mine to be found anywhere. By coining a trade expres- 
sion “It Floats,” by clever advertising, and through the 
usual Yankee acumen, to give a good value for a small 
sum of money, fortunes have been made for many lucky 
Cincinnati people who invested their money in the Proc- 
tor & Gamble concern early in its business career. The 
corporation’s success is an illustration of the fact that 
big success may be built on a simple, low priced article 
of common use. 





Viewed in the light of a former experience, the Gov- 
ernment’s anticipated suit against the Reading to part 
the road from the anthracite coal lands, should not act 
as a hob-goblin, to frighten the shareholders. If these 
lands possess the extremely large concealed values so 
often claimed for them, then, as in the case of the Lack- 
awanna, which created a separate corporation to own and 
‘ontrol its coal lands, there is a great and juicy melon 
ripening on the Reading melon patch. This must be cut 
and the Reading shareholders invited to the feast, in the 
event that Uncle Sam should emerge victorious in his con- 
templated role of official separator of the Reading from 
its coal properties. 





Huerta, the Mexican despot, is essaying a dangerous 
road with his deep and subtle diplomacy. The United 
States is a meek neighbor. Brother Jonathan is a good- 
natured fellow whose temper is not easily aroused. And 
just now he has a shrewd and patient counsellor advising 
him, as President Wilson is accustomed to exercise re- 
straint. Patience, however, sometimes ceases to be a vir- 
tue. It may happen thus in Huerta’s case should he con- 
tinue in his headstrong course. Should he wish to invite 
the lightning he would have no occasion to complain if it 
completely incinerates when it does strike. Brother Jona- 
than can zo some once he gets into action. 





Our terrorists who fear that partial destruction of the 
corn crop spells ruin for the harvest, are conjuring up 
‘louds*which really do not exist. Please take out a lead 
pencil and do some figuring. The sum reached will soon 
remove all fear. Suppose 500,000,000 bushels of corn 
have been wiped out. Reduced to money value, at 50 
cents a bushel the loss is $250,000,000. Now corn has ad- 
vanced in price 10 cents a bushel and that means for the 
remaining 2,500,000,000 bushels a gain in value of $250,- 
000,000. In actual money then the country is nothing out. 
Why, therefore, all this apprehension? 





I am reminded by Gov. Sulzer’s plight of an old 
story still current in Albany of the days when the Black 
Horse Cavalry made fierce charges and heavy assess- 
ments as well. In one of these affairs the daring riders 
charged upon the exchequer of a prominent public utility 
corporation. Suddenly their demands ceased through a 
mysterious change in ‘sentiment but every rider was 
long of a block of the stock of this same corporation. 
The stock went down, leaving them all in the lurch. From 
that experience originated the saying that Wall Street 
never pays out a dollar directly or indirectly for which 
it does not in time get back two. 





KUHN REORGANIZERS IN HARMONY. 

The conference between the interests headed by E. C. 
Converse, the New York banker, who is seeking to bring 
about an early reorganization of the American Water- 
works & Guarantee Co., and the representatives of the 
company continue. The plans have progressed so well, 
it is said, that there is talk of a discharge of the receivers 
some time next month and restoration of the property to 
the shareholders. Representatives of the Dutch bankers 
who took a large amount of the stocks of the company 
for sale abroad, have met the officials of the company 
and they are in hearty sympathy with the plans so far 
Li oposed. 


Reports have been in circulation in unauthorized quar- 
ters to the effect that friction had arisen between the 
Pittsburgh intetests and those representing a majority of 
the stock. This, we are informed, is not true. The sev- 
eral interests are working in harmony and in due time a 
plan will be proposed which it is hoped and believed, will 
be favorably received by the shareholders. 





CHESAPEAKE & OHIO TO PAY 4 PER CENT. 


The Chesapeake & Ohio Directors this week declared 
the quarterly dividend at the rate of 4 per cent. per an- 
num, instead of 5 per cent. heretofore paid. They also 
announced that the earnings last year were 5% per cent. 
applicable to the common. The market took the an- 
nouncement well ahd C. & O. actually moved up because 
there had been some bears who had looked for a cut to 
3 per cent. Those who bought regarded the stock as 
cheap under 60. 

The Financial World some weeks ago suggested that 
the Chesapeake & Ohio was paying too large dividends 
and applying too little to maintenance of way and equip- 
ment. Chairman Trumbull in a letter to us took excep- 
tion to our criticism and we invited him to submit any 
facts in relation to such expenditures. He referred our 
letter to President Stevens, who now says in a letter to 
Mr. Trumbull, that the figures for the 12 months show 
that the Chesapeake charges to maintenance of way for 
the 12 months of the fiscal year increased 9 per cent. and 
that there was an increase of 8 per cent. in charges to 
maintenance of equipment. This, too, Mr. Stevens points 
out, was in face of the fact that revenue increased but a 
little over 2 per cent. during the period. We gladly make 
the correction. Chesapeake & Ohio has able heads in 
Messrs. Trumbull and Stevens, and if nothing unforseen 
happens to check the road’s progress, we confidently 
look for a marked increase in earnings in the next 12 
months. It would have been far better, however, had 
Chesapeake’s dividend rate been raised in 1909 from 3 to 
4 per cent. and kept there instead of being again jumped, 
this time to 5 per cent., a few months later. The mar- 
ket never took very kindly to the 5 per cent. dividend, 
the general assumption being that the big jump was un- 
justified. 


—_— 


PROPOSED MERGER FOR AMERICAN CITIES CO. 


New York bankers associated with the financial affairs 
of the American Cities Co. refuse to discuss reports to the 
effect that a merger of the company with the United Gas 
& Electric Corporation is under consideration. Such a 
merger would mean the grouping under one control of 
street railway and electric lighting properties in such high 
class Southern cities as New Orleans, Memphis, Little 
Rock, Birmingham, Houston and Knoxville, and in 
Northern cities such as Hartford, Conn., Buffalo, Elmira 
and Lockport, N. Y., Altoona, Wilkes-Barre and Lan- 
caster, Pa., Bloomington, Ill, and Leavenworth Kan. 
The United Gas & Electric company has a capital of 
$9,453,000 6 per cent. preferred stock, $8,378,620 common 
and $5,890,000 5 per cent. convertible notes. The Ameri- 
can Cities Co.’s authorized capital totals $60,000,000, with 
$16,264,700 common outstanding and $20,553,500 6 per 
cent. preferred outstanding. Both corporations are com- 
paratively new, American Cities having been organized 
in 1911 and the United Gas the following year. They 
have prospered since organization, gaining steadily in 
earnings. For the 12 months ended May 31 United Gas 
showed earnings for the common of 4.69 per cent. This 
is the best showing since organization. 

Brokers and banking houses received circulars 
recently from the leading banking interests associated 
with these two corporations calling attention to the fact 
that at prevailing prices the preferred stock of the United 
Gas & Electric nets more than 7% per cent., and stating 
that “There are certain matters pending in connection 
with the corporation which in due course will be presented 
to the stockholders and which will, in our opinion, very 
largely increase the value of the corporation’s preferred 
stock.” 


have 
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Ala. & Vicksburg R.R. Ist, cons, 53,1921 99 101 
Ala. & Vicksburg R.R 2d; cons 5s,1921 95 97 
Am. Gas & Elec. Coll. Tr., 5s, 2007.. 84 86 
Am. Power & Lt. 6¢ Notes. 1921 .... 98 100 
*Am. Tel. & Tel. Coll. Tr. 4s, 1929.... 89 91 
Am. Typefounders Deb. 6s, 1939 .... 97 10 
M pera = Steel Ist L’n& Ref. 5s, 1942 8274 83 
*Central Vermont Ist 4s, 1920 
*Central Leather Ist, 53, 1925. a $4 95 
. & Des Moin. Ist, 5s, 1923.. . 97 99 
*Col. & South. Ref. & Ext. 41s, 1935.. 92 9314 
Com'wealth Pr Ry. & Lt. Cv. 6s,1918 96 9744 
*General Electric Deb. 3s, 1942 coup a's 76 
ackson Cons. Traction Ist, 5s, 1934.. 95 
nkakee Gas & Elec. Ist, 5s, 1930... 95 98 
*Laclede Gas (St. Louis) Ist, 5s. 1919..1014%4 


*Liggett & Myers Deb. 7s, 1944....... 11634 117 
‘Liggett & Myers Deb. 5s, 1951 . 96 97 
*Lorillard Co. Deb. 7s, 7 ee 115 116 
*Lorillard Co. Deb. 5s, 1951........... 94 95! 
*Mo. K. & T. Ist, Ref. 4s, 2004 70 72 


*Norfolk & Western Cons. 4s, 1996 ... 93 94 








No. tak. Pub. Serv. Ist, 5s, 1934. 92 96 




















yay R ha Ist, ote at Be. 1942 oO : 
DIVI ‘erp 4 105 
NEW YORK STOCKS — Kock. El Lt. Hi. & Pr. Ist, 6s, 1986.08" 105 
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High Low Close Philadeiphia, Pa. *Virginian Ry. Ist, 5s, 1962............ 98% . 
. 73 72% 72% August. Le 1913. 
+ 44% 444 2 ony ee by 1%%, © r $1 ph nd NOTES ON BOND SALES, 
share, has been declared on the capital stoc x p ‘ 747] 
334% 32% 33% | of this Company, payable August, 30th, 1913, att ieee ie eet to 8500 0H 
34 9344 934%] to the stockholders of record, 3 o’clock p. m. 5%% improve +, bonds Thi h will 
4544 45% 4544] August 20, 1018. _ Checks will be mailed. saainén Gale cael TAG’ |  aantine 
324 32 32 B. TOWNSEND, 3d, Treasurer. ature serially until 1943. A certified 
67 66% 67 — for nia x ae Sores bid, 
. (4 . made payable to Frank M. Smith, Cit 
ae {gest 134 | BORDEN’S CONDENSED MILK COMPANY | Clerk. Oakland, Cal, must accompan. 
a 951% 94% 95% Preferred S Dividend No. each bid. 
s 9644 9614 96% A regular qoartomie dividend of 1% has Marion, Ind., is receiving tenders fo! 
. 34 34 34 been declared on the Preferred Stock of this an issue of $100,000 3%% bridge bends 
.72 #72 «72 Company, payable September 15th, 1913, to | Bonds will be dated Sept. 15, 1913, and 
"99% 8854 89% | Stockholders of record September 5th, 1913. | will mature at the rate of $25,000 each 
--219% 218% 219 Books close September 5th, 1913, at 3° P. M. year from date. Bids will be received 
nal 50x 57% 58% | Checks mailed. by Wm. T. Patten, Auditor, Marion, Ind. 
130 130 Books will not re-open until October 16th E. E. Vernier, Village Clerk of Stry- 
29 at 10 A. M. because of the Annual Stock- | ker, O., will sell to the highest bidder 
“106% 108% 106% | holders’ Meeting to be held *. 15 Exchange | $23,000 5% street improvement bonds, 
Pe iidasdancessounscunen 39% 39% 39% | Place, Jersey City, at 10 A. M. on October | due 1942. A deposit of $575 must ac 
11% 11 11%] 15th. company each bid. 
28% 28% 28% F. D. SHOVE, Treasurer. . Creek, Gre. wil sell soon $32,000 5% 
37% 37 37 uilding bonds, maturing serially in 
145 144% 145 THE CUBAN-AMERICAN SUGAR COMPANY ten to twenty years from date of is- 
126 125% 125% A dividend of one and three-quarters per [| suance. A deposit of $1,000 is required 
16% 16 16%] cent. (1%%) has been declared on the Pre- | Bids will be received by H. J. Overturf, 
62 60% 61% ferred Capital Stock outstanding, payable on Clerk, Bend, Oregon. 
4 4 October 1, 1913, to the stockholders of record On August 29, Lake, Indiana, will 





at close of business on September 15, 1913. 
Checks for the payment of dividend will be 





payable 


mailed to 





on the Preferred Stock was 


15th, 1913. 


accept bids for an issue of $50,000 4%% 
park bonds, due August, 1933. Emmet 
N. White, City Comptroller of Gary, 
Ind., will receive the bids. 

Alcorn Co., Miss., is offering $20,000 
20-year 5% bonds, proceeds to be used 
for road construction. Date of sale 1s 
September 1, and bids will be receive: 
by O. M. Hinton, Chancery Clerk, Cor- 
inth, Miss. 





STEVENS HEADS MAHONING. 

R. P. Stevens has resigned as Presi 
dent of the Lehigh Valley Transit Com- 
pany, and has been selected as presi 
dent of the Mahoning & Shenango 
Railway & Light Company and of its 
subsidiary companies, the appointment 
to take effect Oct. 1. 

The Mahoning & Shenango Railway 
& Light Co. is the principal subsidiary 
of the Republic Railway & Light Co 
The retiring president, Norman McD 
Crawford, resigned from the Mahoning 
in order to devote his energies to othe: 











estinghouse 
Ex Stividend. 


2% 

133% 133% 133% 

22% | 34 mailed. Transfer books will not be closed. 
- 57% 57 57% HENRY A. CLARK, Secretary. 
31 = 30% 4 Dated New York, August 20, 1913. 

128 128 128 

16 16 16 THE NEW YORK AIR BRAKE Gomennv 
98 98 98% 165 Broadway, New York, August 20, 1913 
99% 99% 98% The Board of Directors has this day de- 
106 106 106 clared a quarterly dividend of ONE AND 
111% lil 111% ONE-HALF PER CENT. (1%%), 

113 112% 113 September 18, 1913, to stockholders of record 
24% 24% 24%] at the close of business September 2, 1913. 

cece ce ceteeeeeeeeeeeceees 154 15344 1536 The transfer books will not close. 

2454 23% 23% Checks for dividend will be 

161% 160% 161% | stockholders at the addresses last furnished 
17% 167s 17%] to the Transfer Office. 

pity, 2754 27% C. A. STARBUCK, President. 
245% 24% 24% REPUBLIC IRON & STEEL COMPANY. 
30% 3014 30% DIVIDEND NO. 44. 

3844 36% 38% At a meeting of the Executive Committee 
153% 151% 153 of the Republic Iron & Steel Company, held 
60% 602 60% August 19th, 1913, the regular quarterly div- 
63 6134 6254 idend of 1%% 

107% 107% 107% | declared payable October Ist, 1913, to stock- 
50 50M 504 holders of record September 

71 70 71% Books remain open. 


R. JONES, JR., Secretary. 





important enterprises with which he is 
connected. 





THE CROWD BEHIND NORTH STAR. 
Inadvertently Revealed by the Hullabaloo About Forged 
Certificates. 

Just when a certain clique which had already brought 
disgrace upon Nevada in the former Goldfield boom by 
their mercenary operations, were considering that they 
had everything in line for another killing in Tonopah 
North Star, some slick confidence men came along and 
by forging stock certificates got away with a good deal 
of money the clique had counted upon. That in itself 
would not have hurt so much but what did the most 
damage was that these forgeries killed for a time the 
market for Tonopah North Star. 

The president of the North Star is Herman Zadig. The 
gentleman will be well remembered as one of Goldfield’s 
leading mining stars. The efforts of these worthies to 
manipulate the stocks of the companies in which they 
take an active interest always transcends their expressed 
desire to make real mines out of their properties. 

For them it is really too bad that more clever tricksters 
got ahead of them. To the public the forgers have un- 
consciously rendered a service in that their operations 


clearly revealed the kind of a crowd that was behind the 
stock and boosting it on “the best bet” plan. 





WEST END SUFFERS FROM SMITH TROUBLE. 

West End Mining Co. touted for months past by th: 
West as a property coming to the front fast has met with 
a severe set-back through the troubles besetting its prin- 
cipal promoter, Frank M. (Borax) Smith. Coincident 
with his financial difficulties come stories of his manipula 
tions with the stock and how to raise money hurriedly, 
he, under cover, transferred some of his holdings to dun 
mies, who in turn made an effort to throw it upon th: 
market. 

Whatever the outcome of this attempt it appears quite 
certain that the bottom of this stock for the time being has 
dropped out. Mining speculators who attempted to make 
a quick turn have seen their profits melt away under the 
wave liquidation. Here once more is taught the lesson 
that some of the promised profits anticipated from quick 
turns from stocks in propositions that are no more than 
prospects, resemble to a great extent what is known in 
scientific mining circles as iron pyrites. 
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CURRENT QUOTATIONS 


PUBLIC UTILITIES SECURITIES 


Quetetene ts by Williams, McConnell & Coleman 
60 Wall Street, New York 








Security. Bid. Asked. 
Am. LA & Tract... COM... cccecccccecs 353 361 
Adirondack Electric Power com..... 12 15 
Adirondack Electric Power pfd...... 45 49 
Am. Gas & Elect., com.............+ 76 78 
Am. Gas & Elect., pfd.............-. 45 47 
Am. Power & Light, com.... ........ 65 68 
Am. Power & Light, pfd............. 76 79 
American Public Utilities, com...... 51 54 
American Public Utilities, pfd....... 72 75 
SP rrr 78 82 
Citles Service, pid........sscccceeees 72 75 
Denver Gas & Elect. Gen. 5s... .... 90 95 
Electric Bond Deposit, pfd.......... 66 72 
Empire Dist. Electric 5s........ «+++ 80 85 

Empire Dist. Elect. 5s.............++ 70 80 
Federal Light & Traction, com...... 27 30 
Federal Light & Traction, pfd....... 75 78 
Federal Utilities Co.,com. Incorp... .- 31 
Federal Utilities Co., pfd............ 70 74 
Gas & Electric Securities, RO bcos 95 105 
Gas & Electric Securities, pfd........ 85 90 
Lincoln Gas & Efectric.....,... + a 32 
Montana Power Co., com.. .. 40 42 
Montana Power Co., pfd...... .. 96 98 
Montgomery Light i a eran ais 
Northern Ontario Lt & Pr com. - 15 
Northern Ontario Lt & Pr pf........ 58 2 
Northern States Power, com......... 15 18 
Northern States Power, pfd......... 71 73 
Ozark Power & Water Co., com..... 40 50 
Republic Ry. & Light Co., com...... 20 22 
Republic Ry. & Light Co., pfd.. bégoke 72 75 
Standard Gas & Electric, com....... 9 11 
Standard Gas & Electric, ~ . 34 36 
INGE adn bicns20e06dcedeces 15 17 
Utilities Improvement, com........ 46 49 
Utilities Improvement, pfd.......... 69% 71% 
Western Power, com..............+++ 15 17 
Western Power, pfd...............06. 45 47 





RAILWAY SUPPLY STOCKS. 
Quoted by Chas. H. Jones & Co., 20 Broad Street, 













Yew York. 
Bid. Asked. 
Acme White Lead com.............++6 15 22 
Acme White Lead pfd..............+. 16 23 
American Brake-Shoe com............ 91 93 
American Brake-Shoe pfd............ 131 133 
PS ESS 132 136 
American Vanadium. ............+++.. 300 800 
American Seating com..............+ 2 6 
American Seating pfd................. 20 30 
Atlas Portland Cement com.......... 30 45 
Atlas Portland Cement pfd........... 95 105 
NE 100 +102 
Baldwin Locomotive Works com...... 44 46 
Baldwin paseaeee — GEEt case 100 =105 
meee & Smith Car, com....... ...- bs 10 
& Smith x fd. baéoseeniane de 60 
Bail ¢ &) A Se eae EEN 24 29 
Beil G) pid. cigiebenec.gerdswsheagee 98 101 
Bucyrus Company com...........++- 10 20 
Bucyrus Com a i 0644b0e+6ddens 71 74 
SS Er 45 47 
Chicago Pneumatic Tool............. 50 53 
en Railway Equipment......... 80 83 
dated Car Heating........... os 80 
Crocker Wheeler com...........+0s0++ 70 

ker Wheeler pfd.............+4 102 106 

CORSE IOEE TEIN, crc ccccecccccccocces 15 1 
Crucible Steel Copf........-..-.++++ s @ 
Dixon (Joseph) Crucible.............. 240 265 
Sintuenet$saeeseccecsocess 250 325 
Galena Signal Oil com............+++ 183 186 
Galena Signal —— pdm tebconeaden 140 145 
General Railway Signal com.......... 55 
General Railway Signal pfd.......... 85 95 
Goodrich (The B F) Co com.......... 30 32 
Goodrich (The B F) Co pfd.......... 90 92 
Griffin Wheel Co............++- coos OF 86 
Griffin Wheel Co pfd...... on BE | 
Hale and Kilburn com... -«» 40 45 


Hale & Kilburn Ist pfd.. 90 95 
Hale & Kilburn 2d p= . 80 85 
Ingersoll-Rand com. 120 130 
I l-Rand pfd........ 95 105 
Johns (H W) Eiliscan.. 98 115 
Johns (H W) Manville pfd .. ow SS 
Lackawanna Steel..... coo - 
Laconia Car Co. co - 50 60 
Car pfd.. 105 112 
Pennsylvania Steel pfd...... 60 2 
Pettibone Mulliken Co. com. 23 29 
Pettibone Mulliken Co. pfd . 80 90 
Pratt & Whitney pfd.........-.. 95 105 
Pyle-National Electric Headlight 105 a 
Safety Car Heating and Lighting 110 111% 
Standard Coupler com. 30 40 
Standard Coupler ~s 105 «115 
Standard Heat & " 55 65 
Standard Heat & Veat. pf. -»» 100) 115 
Standard Screw cOm..........sseeeee: oi he 
StanGaed Gesew 980... .ccccccccccecs 90 95 
Symi mn C. i Milivecccensees 45 55 
Union Switch & Signal —_ ptnueshans 123. 127 
Union Switch & Signal pfd........... 130 140 


United States Light & ere hes ting com.. 7 S 
United States Light & Heating pfd... 42 52 
Yale & Towne Mfg. Co............ a: ae 





ALL FINANCIAL BOOKS 
Have Your Boek Orders Filled 
Through 


THE FINANCIAL WORLD 
18 Broadway New York 































































PUBLIC UTILITIES QUOTATIONS. S. W. Penn. Pipe Line.............. 146 150 
Quoted by Lamarche & Coady, 25 Broad Street, Standard Oil (Cal.) asadlehaneadsndl 186 188 
New York. Standard Oil (Ind, bile ee a ks 837 341 
Bid. Asked | Standard Oil (Kan.) ...........,... 880 390 
Am L & T com stock........-+++-+++ 350 355 Standard Oil (Ky.)...............-- 415 425 
TCRy&LCo6pccum pfd stk... 92 95 Standard Oil (Neb.)................ 295 805 
ri City Ry “. L com stock.......++++- 53 o% Standard Oi! (N. $) i TRS aoe 873 375 
t Kings Co Zlec Lt & Pr stock........ 116 117 Standard Oil (N. Y.) ..... Ob. Soe, 153 155 
tSt P GL Co gen mtg 5s, 1944....... 93 96 Standard Oil (Ohio) ................ 280 284 
tSouth L & T col tr 5s, | | ar 90 94 yg 2 Serer en 187 193 
t Syracuse Gas Co Ist 5s, 2046........ 96 97 SERIE BIE EOD...» oc ccaccvecaeras 77 79 
t Tri-City Ry & L Co Ist 5s, 1023-. +» 94 97 I sais s ovemcacaensaiesbe 170 172 
f A.n L & T Co6pccons pfd stk.... 104 106 ee an 28 30 
Pacific Gas & Elec com........+++++> 40 41 IL, ..-. .s ob dccoaepewsnal 2,200 2,500 
t Pacific Gas & Elec pfd.............. 85 86% 
com we L ocome 5s, go ate 4 = 
it Croix Water ‘© Ist 5s, 1929..... CINCINNATI SECURITIES. 
inghamton Gas Wks Ist 5s, 1938.. 97 ee 7 
{ Butte Elec & Pow Co ist 5s, 1961.. .. 93 | Quoted by W. E. Hutton & Co., 60 Broadway, 
{Cent Un Gas Co Ist 5s, ra, 1d. 01 103 iy diem Bid. Asked 
t City prior lien be 101 1. 
East Penn Rys Co Ist 5s, 1936... EE Et = 1. i 
t Equit G L Co cons Ist 5s, 1932. 106 ae erican ie ling ao ciaeannmese 
Indiana Ltg etock.........:.. 42 ncinnati ubur, Bell Tel......... 185 200 
Indiana Ltg bonds 2 Cincinnati Gas & Electric............. 69% 71% 
+ K City (Mo) Gas Co Ist 5s, 1925... 97 100 oe nee es a be isogpengseneceee =. 110 
t Madison G & E Ist 6s, 1926.. "103 108 e — _ — Ae ; ii bo0b0oeeee 334 40 
tCommonwealth Pr Ry pfd..... a a2 2 ye me a — & El MEE TRE « sovccnce 65% 75 
Commonwealth Pr Ry com... ... + ST os Cincinnati Union Stock Yarda Races 90 100 
United Light & Railways Pow m4... porns _ 2 Cincinnati Milling Machine........... 90 100 
“ “ “ “ — * aS 74 76 Fay & Egan pid PWETTTITITITTiTTiTiTTiTTT ee 60 
tie Mite Mh ands. ..., .<.aceocccs 35 38 Fleischmann Co pfd..........0sses00. 117 +125 
7 Ad BSR ERD.” cscs peccnscctensesbictre 108 120 
United Gas & El pfd.......-......--+; 7748 79% | Globe Soap Ist pid................. 101 110 
fAnd accrued Interest. tEx dividend. Globe Soap 2d pfd.................220 .. 105 
Globe Soap Special pfd...... ........ 100 120 
MISCELLANEOUS STOCKS. Globe-Wernicke ..........sseeseesees 145 155 
Quoted by John Burnham & Co., 31 Nassau Street, | Kroger Grocery & Baling Gol...) 128 173 
ew York City. Kroger Grocery & Baking Co pid ae 107% 115 
Bid. Asked. | Kroger Grocery & Baking Co 2d pfd.. 112% 120 
Am Bank Note cOM......+5 sessesess 43 45 EP CIPMING.. s dakcccevesdaacn ccs’ 95 100 
Am Bank Note #.. eccccceccesesosoee «- 49 51 GEG ES CORMIER, o cnnccccncecceseces 500 550 
WR ERPREB. cc ccccccccccccccccsesccee eee 130 135 Proctor & Gamble pfd............s00 180 190 
os Chicle COM.....+.++seeeeseeeeee +. 197 200 O S Printing. ......ccccocccccccccccces 71 ~=80 
Am Chricle of ......sccscccsccccccece roe 95 98 U S Lithograph pfd....... a 25 35 
Am Dist Tal NJ... ccccccccccccccccss — ee SF ee BE ODL cca ccncognececce 149 «155 
Am Laundry Machinery Co com. 28 30 CE EON, Sac cvednosectenetsce 200 205 
Am Laundry Machinery Co pf........ 102 104 li i 34 eRe Ke 200 275 
Am Type Founders com.......++++++. 41 43 se Po kg ST eS ee: 100 105 
Am Type Founders pf...........++.++ 94 8696 Little Miami Guaranteed............. 203 «210 
Auto Sales Gum and Chocolate ...... iS 6.15) fj CN &C Lt & Traction............000 85 92% 
Babcock & Wilcox.......eseseceseeees 100% 102% | CN & CLt & Traction pfd........... 77 85 
Barney & Smith.... ....sceeseeeeeee ea 10 Cincinnati Street Ry.......... -- 105 107 
Barney & Smith pf.........+++-+++0++ -. 60 Ohio Traction ............ oo. at a 
Barnard Bros. & indies Ist pf..-... 92 896 Ohio Traction pfd...... < | 
Borden Con M.........esseeeeeseeeees 1154, 117 So Ohio 1st Cons Gold 5s... 9 «6 
Borden Con M pf.......+++eessee0 sere eed 106% | C N &C Cons Ist Mtge 5s.. 99 102 
By-Products Coke Corporation ...... 113.12 CN &C 2d Mtg 5s ............ 98% 101 
Computing, Tabulating & Recording. 39%4 40)4 | Columbus Railway 58........... 99 101 
Conn Ry & Lt Com.......seeeeeeeeees 65 69 Columbus Railway, Crosstown Bs. 98% 100% 
COMAIORG. cc ccccccccccccccsccssecccece 132 135 Columbus Railway 4s..........- ZA 80 
OE Se 135 143 Scioto Valley Traction 5s... 95 98 
Childs Co Rf pdpecsbepascesaccsterseeee 102 104 Columbus Gas Ist Gold 5s .. 93 100 
DL&W (par 50)........0.eeeee 260 280 Cin Edison Electric 5s...... — 2. 
Du Pont Powder. .......-seeeeeeesees 125 127 Cin Gas Trans (Guar).......... -- 94 100 
Du Pont Powder pf ....--....+-s000+ 854% 86% | Union Lt Heat & P Ist Mtge 4s 924% 95 
E W Bliss com......+-+++seeeeerees oe 82 85 Col Gas & Elec 5s...... 70 72 
E W Bliss pf.........-.seeeeserecesess 115 122 U S Tel Ist Mtge 5s Sis ae 85 
General Baking _ com . 7 +4 Cuyahoga Tel Co Ist 56.. .......ss006 90 95 
Hartford Carpet com. «» 111) 115 tEx. Div 
Hartford ss 115 + 
International Nic 117% 119% 
International Nickel pf. 101% 103% PITTSBURGH SECURITIES. 
International Silver. ... 105 115 ; 
International Silver pf. . 120 130 Quotations furnished by H. P. Taylor & Co, 
Ki Cpls es @Pi.040. 118 12 STOCKS Bid. Asked, 
National Cash Reg. pf.. - 129 = 133 American Sewer Pipe............-+.++ 10% 11 
Niles-Bement-Pond.... 80 85 Caney River Natural Gas............ ad 28% 
Niles-Bement-Pond pf.. oo 89 Columbia Gas & Electric............. 10% 10% 
Otis Elevator....... o 75 77 Crucible Steel, Com. ........+..cccccees 15% 15% 
Otis Elevator pf.. ‘ 97 CI MI, vc nsencccccecaces 92% .. 
Pacific G & Ecom.. 40 42 Independent Brewing, com........... 5% 5% 
Pacific G & E pf.... 85 87 Independent Brewing, pfd............ 32%. 
Phelps D & Co.........+++ 198 204 La Belle Iron Works, com............ 45 “A 
Pope Manufacturing com... 8 11 Manufacturers Ligne & 5 & 8 .. 48% 49% 
Royal Bak P com............ -. 175 185 Nationa! Fireproofing, co: 75 734 
Raval Bale P pf. .cccccocccccscccescess 102% 104% | National Fireproofing, ~~ 2. a 26% 
Safety CH H&L S060 covcccsececseecsce 110 112 Ohio Fuel Oil........ . 17% 17% 
“Sen a Serre 111 114 Ohio Fuel aE  eawba .. 424% 43 
Singer Mfg Co.......c-sscscsecececees 294 298 Oklahoma Natural Gas......... ae 62% 
Union Carbide iiidattetbasecesns haere 165 169 Osage & Oklahoma............... .. 56% 57 
Remington Typewriter.........+-..++ 34 36 Pittsbuigh Brewing, com............. 13% 14 
Remington Typewriter Ist pf......... 95 98 Pittsburgh Brewing, pfd.............. 36 37 
Remington Typewriter 2d pf........ 93 96 Pittsburgh Oil & Gas................. 8% 9 
U S Envelope Co com.......+-+++++ -» 110 130 Union Natural Gas 6s, Serial......... -- 128% 
U S Envelope Co pf.......eeeeeeeeese 102 105 Union Switch & Signal, com.......... . 22 
U S Finishing com...........csesceoes Ss 11 Westinghouse Airbrake.... .......... 130 be 
U S Finishing pf.........seeseeeeeeees 31 34 Westinghouse Elec. & Mfg. com...... 35% «36 
Virginia Ry...cccccccccccccccccccccccs 13 17 Westinghouse Elec. & Mfg. pfd...... 57 he 
West Pack8c...ccccccccccccccscccccecs 7 9 Westinghouse Machine............... os 27% 
Wels PONE. ccc cccccccccccccsccccecs . -_ 17 
West Power 9f<..cccccccccvcscccccscrcs 44 46 BONDS Bid. Asked, 
American Sewer Pipe 6s, 1920......... 85 87 
ee. — & Allen. oo fase paakaape 101% 
itizens Traction 5s, 1927.... ........ 1013 
STANDARD OIL QUOTATIONS. Columbia Gas & Elec. 5s, 1927......... 66 70 
Quotations furnished by Pouch & Co., Members Duquesne Traction 5s, 1930........... 98 100% 
New York Stock Exchange. East End Elec Light 6s, 1915.......... 9934 102 
14 Wall St., New York __ Ellsworth Coal 5s, serial............... 99 Na 
Bid. Asked Independent Brewing 6s, 1955 ....... 82% 83 
Anglo-American....... 19% 20% | Jamison C. & C., George Creek, 5s..... 88 93 
Atlantic Refining... 645 655 | Jones & Laughlin Steel 5s, 1939........ 98% 9914 
Borne & Scrymser 280 290 La Belle Iron Works 6s, 1923 .......... 101 103 
Buckeye ve Line 153 157 Mfrs. Light & Heat 6s, serial.......... 550% 500¢ 
Chesebrough Mfg. 650 G05 Monongahela og Power bs, 1949... 95 97 
Colonial Oil....... 110 120 Monoh. River Cons. C. & C. 6s, 1949.. 115 7 
Continental Oil ... 190 195 Mt. Washington St. Ry. 5s, 1933....... 95 98 
Crescent Pipe Line 90 25 National Fireproofing 5s, serial........ 98 100 
Cumberland Pipe Line 0 me) Ohio Fuel Supply 6s. 1927............. 97 99 
Eureka Pipe Line.. 340 343 Oklahoma Nat. Gas 6s, Serial......... 97 
Galena Signal Oil 186 188 Pittsbuigh Brewing 6s, 1949.......... 91 93% 
Galena Signal Oil, pfd 143 147 Pgh., Ally. & Man. 5s, 1930........... 102.—i.. 
Indiana Pipe Line... - 118 121 Pittsburgh & Charleroi 5s, 1932....... 95 98 
National Transit -» 40 41% | Pittsburgh Coal Co. Ist 5s, 1954..... ” eae 
New York Transit - 310315 Pittsburgh Coal Deb. 5s, 1931........ 90% 90% 
N Pipe Line 95 =: 102‘ T St. Clair Furnace 5s, Serial........... 99% .. 
Ohio Oil .---sssveseceeeeeceereerees 129 131 Southern Traction 5s, 1950.......:... e 85 
Prairie Oil and Gas.........+++0+++: 338 340 Craeeee WOO) GE, TEES... cscetcreveccces 102 103% 
Solar Refining....... teeeeeeereeeees 190 200 United Traction 5s, 1997............. 87 
Gowran we i Dincseedendsesess - 228 232 Youngstown-Sharon Ry. & Lt. Se, 1931 99 100 
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r Prepayment | 
| of Debentures 


| Debentures of Series E43 


DUE OCTOBER Ist, 1913 


| Will be paid at par with interest 
M} to date of payment upon presentation 


| Che Middlesex Banking | 
Company, MWeseorr J 


5 SSS 


gARSTOW 4 
mcoenren, On 


CONSULTING and ° 





w> 


CONSTRUCTION ENCINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


60 Pine Street New York 





NEW LOANS 





$40,000 
59 Gold Bonds 


The City of Columbus, Georgia, will 
offer for sale on September 18th, 1913, 
$40,000 of serial 5 per cent., April and 
October coupon, gold bonds, $4,000 fall- 
ing due each year, from October 1, 1914, 
to October 1, 1923, inclusive. 

Write for descriptive circular. 

L. H. CHAPPELL, Mayor. 





A PROSPEROUS SHOE COMPANY, 

W. M. Richards, of Indianapolis, Ind., 
has received from the Wolf Bros. Shoe 
Co., of Columbus, O., a statement to the 
effect that the company now has in 
operation in-all territories slightly 
over six hundred direct’ selling 
branches. Sales are showing a steady 
increase and the company has just com- 
pleted, in the first six months of this 
year, the largest and most profitable 
business of any 6 months’ period since 
1906. Based on the first half year, it 
is anticipated that earnings will be ma- 
terially larger than in 1912, and full 
dividends are assured besides a very 
good surplus during the current year. 
The company markets its products di- 
rect to consumers. 


A VALUABLE GUIDE, 

I gladly enclose the $4.00 for re- 
newal of subscription to The Financial 
World. My former connection with for- 
eign Stock Exchanges and brokerage 
houses enables me to appreciate more 
fully the value of your paper and its 
conservative policy. I consider it a 
valuable guide, particularly for small 
investors. 

With wishes for your continuous suc- 
cess. 

JOHN J. ELSENBURG. 

REPORT ON AM. LT. & TRACTION, 

Lamarche & Coady, of 25 Broad St., 
New York City, have had compiled for 
them and their clients a special report 
on the American Light & Traction 
Co., covering its’ financial position, 
earnings and comparisons thereon capi- 
talization, dividends, ete., covering a 
period of years. The report is an ex- 
haustive one from several viewpoints. 


A VALUE WHICH INCREASES, 

1 enclose check for three years’ sub- 
scription to The Financial World as I 
find it becomes more valuable every 
year and do not want to miss a number. 

HOS. R. JOHNSTON. 











SULZBERGER & SONS COMPANY 


To the Holders of the Preferred Stock: 


By by-laws recently adopted, Sulzberger & Sons Company has estab- 
lished a Sinking Fund for the retirement of its Preferred Stock, which shall 
be the following percentages each year upon the amount of Preferred Stock 
outstanding on the last day of the preceding December: 


1} On or before January 31, in the uae 1914, 
1915 and 1916 ...... cos e008 


On or before January 31, 1917, and ‘in onthe 
year thereafter........ aan 








will be given. 
New York, August 14, 1913. 


SULZBERGER & SONS COMPANY. 











SES ears Two per cent. 


Such Sinking Fund is to be sealed to the purchase or redemption of 
the Preferred Stock of the Company, at not exceeding 125 and accrued divi- 
dends. New stock certificates containing a reference to such Sinking Fund 
and the above mentioned by-laws will be issued in exchange for the certifi- 
cates now outstanding as soon as they can be prepared, of which due notice 








NEW LOANS 








. One per cent. 














NEW LOANS 





NOTICE OF SALE 
of Sixty-five Thousand 
($65,000) Dollars of ‘‘Central 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


Notice is hereby given that the city 
of Great Falls, Montana, will on the 
29th day of September, 1913, at the 
hour of 10 o’clock a. m., at the office 
of the city clerk of said city, in the 
court house in Great Falls, Montana, 
sell at public auction to the highest 
bidder for cash sixty-five (65) cou- 
pon “Central Fire and Police Station 
Bonds” of the denomination of one 
thousand dollars ($1,000.00) each. 
Said bonds to bear interest at the rate 
of five per cent (5) per annum, pay- 
able semi-annually on the first days 
of January and July of each year. 
Said bonds to bear date of July Ist, 
1913, payable in twenty years and re- 
deemable after ten (10) years from 
their date; the principal and interest 
payable at the office of the city treas- 
urer of said city or at the option of 
the holder at some bank in New York 
city to be designated by the said city 
treasurer. No bid can be received for 
less than par and accrued interest. 
Each bidder is required to deposit a 
check fully certified by some bank in 
the city of Great Falls, Montana, in 
the sum of one thousand dollars ($1,- 
000.00) payable to the city treasurer 
of said city as a guaranty that he 
will take up and pay for said bonds 
as soon as the same are signed and 
ready for delivery. That the council 
hereby reserves the right to reject 
any bids made and to sell said bonds 
at private sale as provided by law. 

Bidders shall satisfy themselves as 
to the legality of the bonds before 
bidding. 

Said bonds are known as “Central 
Fire and Police Station Bonds,” and 
are issued for the purpose of erecting 
such a building. A complete tran- 
script of all the proceedings, touch- 
ing the issue of said bonds will be 
furnished by the undersigned upon 
application by letter or wire. 

Dated this 11th day of August, 
1913. 

By order of the citv council of the 
city of Great Falls, Montana. 


By W. H. HARRISON, City Clerk. 





WE WILL. 
I am greatly pleased with your pa- 
per and hope you will expose all 
schemes that will not stand the strict- 


est investigation. 
I. N. CONN. 





NOTICE OF SALE 
of Five Thousand Dollars 
($5,000) of ‘“‘West Side 
Fire and Police Station 
Bonds”’ of the City of 
Great Falls, Montana. 


Notice is hereby given that the 
city of Great Falls, Montana, will on 
the 29th day of September, 1913, at, 
the hour of 10 o’clock a. m. in the 
office of the city clerk of said city, 
in the court house in Great Falls, 
Montana, sell at public auction to 
the highest bidder for cash five (5) 
coupon “West Side Fire and Police 
Station Bonds” of the denomination 
of one thousand dollars ($1,000.00) 
each. Said bonds to bear interest at 
the rate of five per cent (5) per an- 
num, payable semi-annually on the 
Ist days of Januaryand July of each 
year. Said bonds to bear date of 
July 1, 1913, payable in twenty years 
and redeemable after ten (10) years 
from their date; the principal and 
interest payable at the office of the 
city treasurer of said city or at the 
option of the holder at some bank 
in New York city to be designated by 
the said city treasurer. No bid can 
be received for less than par and ac- 
crued interest. Each bidder is re- 
quired to deposit a check fully certi- 
fied by some bank in the city of 
Great Falls, Montana, in the sum of 
one thousand dollars ($1,000.00) pay- 
able to the city treasurer of said city 
as a guaranty that he will take up 
and pay for said bonds as soon as 
the same are signed and ready for 
delivery. That the council hereby re- 
serves the right to reject any bids 
made and to sell said bonds at pri 
vate sale as provided by law. 

Bidders shall satisfy themselves as 
to the legality of the bonds before 
bidding. 

Said bonds are known as “West 
Side Fire and Police Station Bonds” 
and are issued for the purpose o! 
erecting such a building. A com- 
plete transcript of all the proceedings 
touching the issue of said bonds will 
be furnished by the undersigned up 
on application by letter or wire. 

Dated this llth day of August, 
1913. 

By order of the city council of the 
city of Great Falls, Montana. 


By W. H. HARRISON, City Clerk. 


DEPENDS ON IT. ; 

Your opinion and judgment have al- 
ways counted high with me and |! 
would thank you to advise me on th 


following. A. H. ANGER 





